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Individual 

Investment 

Requirements 

1^0  TWO  person  A  have 
’  quile  the  same  cir- 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as.  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients, 

Tnquirics  are  invited  at 
oftr  Branch  nearest  to  you 

A.  E.  AMES  A  CO. 

tlMITfO 

Butintif  [stabihhed  1889 

MONTREAL 

Torve!*  Winnipeg  Vancoimr 
Vletoria  New  Yofk  LenSen,  Cnj. 


At  the  Lookout 


SEE  PROFIT  GAIN 
1938,  INDUSTRIAL 
ACCEPTANCE  CORP. 

Business  Increased  in  Face  of 
Decline  in  Automobile  5alcs 
for  Year 

ESTIMATE  fi>4  ON  “A” 


liuspil»>  :l  lifeline  in  ( ';in:ifii;i!i  nio- 
i.ur  car  t.airs  in  Ktr.S,  Iinliisti  ial  Ac.- 
crptance  i'orp,,  l.ld..  is  e\|iccic(l  lo 
sliow  for  tile  past  >car  a  Kimrl  in¬ 
crease  lu  total  Inisincss  liainiloil. 

I.rancli  ;.rr\icf;.  ammc  bvoailcmtl 
iliiriiip  ilic  year,  w  illi  ;i  ct(n>ci|iicnl. 
iticrcnsc  ill  aniomobilc.  ilcaler  ac 
cDiiiit,..  aiiil  M'lunif  of  biisinc.sb  in 
flfctric  refriscratun-,  radios  and  i ‘*"*1  looks  lo  tin 


BUSINESS  TAKES 
COURAGE  FROM 
WORLD  EVENTS 

Declarations  of  Chamberlain  and 
Hitler  Are  Favorably 
Received 

I  _ _ _ 

ROOSEVELT  LINES  UP  I 

P  osition  of  the  Democracies 
Greatly  Strengthened  by  His 
Suggestion  That  France  Is 
U.  ,S.  Fronlier 

4^  of  draiuatic,  dracl- 

;  "  opmonir,  which  have,  served  to 
i  rla.nfe  ihf  porilion  of  Ijie  lotaliia- 
I  nan  stales  in  Europe  a:.  oppo;,ed 
to  (he  great  democraeie:,  —  V  hlch 

I  hare  terif'd  to  link  the  Inilcd  States 
Aiitli  the  rtand  of  itreai  tintaiii  and 
jj'iaiiee  asain.t  (Ije  CJerraan  Ttaliau 
'  aM:  ,  have  been  the  donimatiiic  in- 
■  llneme;;  iti  the  bni-mess  Mtnatioil 
I  diiniu;  the  pa.;  t.  n  i'ek.  That  they 
I  ha',  e  .-erred  to  restore  a  inca.'^nrc  of 
l  onfidcnce  in  the  future  h.\-  ilispcllint; 
fear.-,  ipf  immediate  warfare  wliilc 
iinpo:-in;4  .--Iroiicer  restraints  a?aios! 
all  iiliiinale  world  confliel,  lias  been 
iiifliealed  hi  tile  airiliidi  of  security 
ami  commodity  market''  on  h'dli 
lilies  Ilf  ilio  Atlaiiiic  I'lie  e^eul.s 
relerred  (o  n  ere  a.  .series  of  declara¬ 
tions  ol  poller,  obviousl.v  deslKHed 
li.i  the  :  pokesmeii  ot  tiic  oppo.'itig 
powers  to  lest  tlio  slreli.clli  of  Itieiri 
posjlions  and  llie  policies  m  liieh  they 
ha\e  been  follonmu.  Ii  i-'  now  iccii- 
erally  reeocni/a'il  llial  international 
diphmiaey  between  iho  powers  has 
tiecoiiie  a  tiame  of  politics  on  a.  scale 
dealer  (bail  the  world  lias  ever 
seen  —  and  a  ;;:ame  in  which  shrewd 
piK'ssiim  and  eoiiraceous.  or  fool- 
hanh,  hliiffinc.  as  the  ease  may  he. 
wiiiild  apficai  lo  have  a  not  iinim- 
IKirlani  plaee.  .\iid  I  he  upshot  has 
been  lliai  business  breathes  easier 
future  w'ith  sreater 


Labor  Council  Takes  A  Hand 

In  Saint  John  Power  Situation 

.special  Correspondence  ^ 

Samt  .lohn.  —  The  power  situation  by  tljo  city  council.  Thereupon,  the 
in  Saint.  John,  has  been  fun  her  com- i  city  council,  just  as  decisively,  re- 
plicated  by  the  development  of  a.  fused  to  reappoint  the  ex-chainnaii. 
feud  between  the  eily  eouni  il  and  |  Thus,  ilio  matter  stands  in  status 
the  Trade.s  and  I-ihor  eouneil.  fn  its- quo. 

plan  to  revamp  the.  personnel  of  the  |  Then  along  comes  the  .Vat'oiial 
Power  <  ommission.  opfiaiim;  a  lighi  |  l.abor  i  ouncil,  for  the  Saint.  John 
and  power  .s.vsiem  In  eumpetition  district,  composed  of  unions  in  the 
with  the  New  Brunswick  Power  I  om  1  ,Ml-(,'anadian  (onpre.ss  of  laihor.  lo 
pun.v,  the  city  eoum-il  refmsed  to  re  I  dispute  (he  rlKht  of  (he  Trades  and 
appoint  the  two  senior  iiienibi  r.'.  One  :  (..alior  eoiiiieil  t.o  name  the  hibor  re- 
ot  these,  had  served  for  12  years  and  |  nreseiilat ivo  on  the  Municipal  Power 
wuis  .a  past  ehainnan  of  the  eonimis-  i  i 'ommkssion  The  N'.L.C.  elaims  it 
sion,  the  latter  re 'iioiisible  to  the|sliouhl  be  considered.  Thus  iirovid 
eit.v  eouneil.  |  ho  latter  announced  i  inp  sMIl  another  compltcation 
eont iniiance  of  ii.s  policy  of  'liavinpl  T'bo  New  Brunswick  Power  t  om 
one  labor  representative  on  (be  mn  Ip.iiiv,  a,  subsidiary  of  the  l-‘crle|;)| 
nieipal  eommission.  and  apreed  to  I  l.icbt  <V-.  Traction  tlompany.  New 
appoint  anyliodv  selected  by  (he  ^  York,  is  now  trvfng  to  sell  out  it,". 
Trades  and  t.ahor  eouneil.  however,  j  di.strihiition  syptem  to  the  city,  for 
v'  lihoui  a  dtsrentinc  vote,  the  labor  |  •nerBing  wjth  the  oiunicipal  sj;tein. 
orpani^atjon  enmnosed  of  all  the  !  Prcvionsly .  the  city  eouneil  relei-ied 
.\meriean  Eederation  of  Labor  iimoiir  !  tho  company  offer  lo  sell  out  all  ps 
in  the  district,  clipf-e  (he  man  ousted  .  assets  to  the  city. 


Newsprint  Operating  Rate 
Will  Be  Higher  This  Year 


Aparl  From  Possibility  of  In-| 
creatted  Consumption  Lower 
Inventories  a  Factor 

MAY  AVERAGE  70% 

Would  Be  Reflected  on  Improve¬ 
ment  in  Net  Profits  of  Oper¬ 
ators  for  1939  —  Inventory 
Position  Good 


understood  lo  have 


other  line 
improved. 

Although  final  showing  is  dciicud- 
wwid  -ttd.jH-etmertts.  pre¬ 
liminary  figures  indicate  proh.ahic 
earnings  hv  company  for  pc.x  at 
close  to  .'S 1  a  share  on  the,  .S-'i.-'lS 
combined  -A"  and  -IJ-  shares  out- j "*■  ='  ^=lIffcning  of  Hie  British 
standing,  as  compared  vvilli  1  !r.7  ,  poln-.'  w  hieli  eaine  with  Iho  dcclar.a- 
eariiings  of  .$:;.hl  a  snare,  on  evmi- j  limi  hy  tsir  Samuel  lloaie.  a  luem- 
hined  .'.hares.  I  her  rif  Prime  .Minisler  <  liamher- 

Industrial  .Aci  ('ptanee,  Corp.  pres- |  ,  .  .  u  .  o  .  .i 

.  1  ,  .  ■  am  .s  inner  cabinet,  lhat  the  British 

cnll.v  has  oulsiamliiig  iiinior  onlv  to, 

l.'..iHii'  shares  ^Imi  ,,;,r  .,'  r  ruimila- 1  '•"H''''' ’ 
live  preferred  slock.  ^l<^•"llS  :  ban  s  ,  blind  or  foolish  (leople  who  Ibougbt 
class  slock  ami  2.i.iino  shai'csj  oiliervvise  would  have  Hie  shriek  of 

ela.'H  ■•I!  ’  Slock.  On  |  •cb|•uarv  I,  Ihei  |  his  (laved  Hie  woy  for 

"H’  shares,  on  which  no  div  idciids  l  - . . 

,  .  ,1,1  Premier  1  h.•lmberhlln  s  decision  |o 

ever  have  hceii  paai,  will  he  coiiver- I 

!  hroadca.-d  hi.-  Kirmmutiam  address 

!  ill  which  he  indicated  lhat  there  were 


li'HM',  ami  le.ss  apprehensiou. 

Chamberlain  Indicates 
Limit  of  Appeasement 

The.  first  of  Hie  seric.';  of  develop¬ 
ments  referred  to  was  the  indira- 


iible  into  tile  “A  '  stoci.,  wmch  cur 
rciiHy  IS  oil  a  .;f2  annual  dividend 
basis.  Earnings  m  I'inv  on  ihc  ".\  ' 
stock  alone,  which  has  hceu  rnlilh'd 
lo  preferential  dividends  up  to  .tj  a 
share,  amounled  to  ?.'i  .iT  a  shate. 
"Ititiileiul  On  *‘B”  Moek  f 

The.  company’s  tiy-lawr,  stipulate 
lhat  if,  during  an>  fisea.l  year,  divi 
ticud,.  .iggregaling  shall  have 

been  paid  on  class  "A  "  iiiare.-,  and 
Hie  aceuniulared  ami  iinrlir.tribuied 
net  earning;  are.  III  Hie  opinion  of 
the  .ludit.n  s  of  the  comp, no  .  eiiu.il 
to  $4  a  share  on  the  eonibttiei]  uum 
her  rd  i  l.is..  "A”  .ind  el.is;,  'I!  ' 
.share;-,  the  auditor:;  of  the  eompanv 
;.h,'HI  certify  to  that  effeet  to  the  dir 
ectors  and.  upon  recript  of  :  ijeh 
eertifieate.  the  ilirreior;.  hall  hv 
resoliilioii  fi\  a  date  on  and  after 
which  Hie  holders  of  Hie  cla;  "P.  " 
;-hares  .siiall  have  the  ri.ghi  lo  eon 
vert  llieir  ela:  '  "B"  :  hares  into 

elas,'.  “A  "  share.v  on  Hie  hasi;;  ol  one 
i  lass  "A"  :  hair  foi  each  ela;ci  “1>" 
share. 

A\  iili  the  (Icclaralioii  of  .nn  extra 
dividend  of  i:"„  ccn:.-;  on  Itci-cinher 
1-1.  Iasi,,  ill  aildiiion  lo  regular  tpiar 
.  lerly  dividend  of  .'.ii  cents,  on  the 
"A  "  stock,  total  d isl  1  ihiil  ion  on  I  lie 
“A"  shares  foi-  l!i:;,S  aiiKiiinled  lo  *2 
Earned  siirplii-  a;,  of  end  of  i:i::7 
was  reporled  a;  ^.in|,;;2i'.  or  well  in 
I'Vceivs  of  .1;  I  a.  ;-harc  on  the  com  i 
hined  "A"  ami  ‘Ti"  shares,  ami 
pins  aeciiiini  since  has  licen  ml 
creased  fui  tlier. 'Unl.v  |■l•malnlllg  re  I 
rpiiremeMi.  for  i-onv  ersion  of  the 
.stocks,  formal  ehcek-np  hv  ilir  an 
ditors.  has  now  hern  (ompleled  and 
Eehruary  I  ha;,  been  fi.ved  as  im- 
date,  after  which  slock  converi-ioo 
becomes  i-ffeeiive. 


Index  on  Back  Page 


limits  to  ;i ppe.i:  ciiieni .  while  liroaillv 
timtiii.g  to  ilic  dictators  Hial  tbev  bad 
hi'si  eaiefiilt.v  crucuder  aiiv  furlber 
demand;'  whieli  coiihl  md  be  gianl- 
ed  (Jbv  loll  |v  In-  had  in  nillid  Hie 
addi'c;;  of  I  hancellor  tlitler  to  be 
delivered  on  \h>nda>  on  I  be  oe.ea.'ion 
ot  till'  fii.l  meeitng,  of  Hie  greater 
f.’cic  le.tag  \ot  onl,'  did  be  declare 
that  Hie  l:riH:  h  policy  wa:.  ''not  lie 
fiance  nor  dcfricncc  but  dcfeiiec  ' 
bill  tic  ;  ii.ggi  stcd  vei.v  dcfinitelv  Hi  tt 
Hir  C'ltii.c  of  appea.'.ement  wblell 
Hrc.il  T’.iilam  wa:  pirpared  to  con- 
Imij.  lo  follow  ici|iii|oil  that  Ihere 
.should  ho  Horn  Hic  other  (lowen 
..nine  sign  of  sineerif.v  and  of 
readme  :  tr'  eoiilnhuro  In  till'.,  world  s 
pcaec  \i  Hie  came  time  ho  indieal- 
eil  Hial  Hieie  was  •sleel  ill  Hie  vel- 
vrl  glove'  when  he  gave  details  of 
the  progre.;;;  made  m  (Irefil  Britain  s 
air  defeiisivi'  rofigiam  and  in  Ibe 
eoiiliiiued  e.vpansion  "f  Hie  navy 
wliieli  ronimue-;  a.'  perhaps  the- 

gre.ilesi  :  ingle  lon  e  ill  aii.v  .-miinui- 
lioii  of  I  ;uro|ieaii  armaments. 

Effect  Is  Seen  iu  j 

.  i  Hitler’.s  Moderation  ^ 

WTiatever  mlltienee  .Mr.  i  liiuuber- 1 

lain  ,  ill  play  of  fiiuiiiess  mav  have  j 
had.  It  was  signifiraiit  that  the  Bil-j 
ler  pronouiieement  of  Clermaii  po 
lii  V-  was  niore.  inoderale  tliaii  had 
generall.v  heen  ant ivipatcil.  He  re- 
H Plated  tha!  Genua uv  did  not  want 
war.  was  more  modcrato  in  his  re- 
fere.uecs  lo  colonial  expausiou  and 
(Continued  on  Page  6) 


.Mtbougb  Canadian  newsprint  op¬ 
erations  have  been  furl  her  etirlailed 
.seasonally,  ptodiietiuu  lias  Iieeu 
ahead  of  a  year  ago.  Total  oiilpiit 
for  .lauiiary  will  be  .shown  at  a.p- 
proximatel.v  IT.a.oOO  tons,  a  seasonal 
derline  from  Hii'  210, imn  bm.s  re¬ 
ported  tor  Iteeember  but  up  10% 
over  the  .(anuary.  ifirj.'j.  figure. 

(  onsimiptjoii  of  iiewsprnil  in  the 
I'nited  Slates  lia.s  been  running  at 
a|iproxiniatel.v  Hie  same  level  as  at 
Hie  start  of  HIJS— any  decline sbown 
for  .lanuary  will  be  very  sligh*.  .And 
eomparison.s  for  the  months  just 
ahead,  at  least  tor  Hie  first  half  of 
HtJ'l.  arc  likely  to  be  even  more  fa v- 
ora  ble. 

After  .la  It  nary,  of  Iasi  year,  oper¬ 
ations  of  Hie  Canadian  newsprint  in- 
•bistry  were  reduced  drastically  to 
liiiug  the  inventory  situation  under 
control.  At  lhal  lime,  stoek.s  in  Hie 
liaud.s  of  ptihlishers  were  iimi.sually 
high,  due  to  advance  buying  prior  to 
the  price  inerease.  and  manufaetur- 
ers’  .stoek.s  were  lulitig  up  as  the 
.sharp  hmsiness  .slump  iu  the  Slates 
dried  up  furllicr  buying. 

Present  newsprint  inventory  sit¬ 
uation  is  in  marked  contrast  with  a 
year  ago.  At  Hie  end  of  iJceemlier. 
PITS,  newsiirint  storks  in  North  Ani- 
eriea  at  II20..S-1S  tons,  were  the  low¬ 
est  since  l•’ebrIlllr.v,  l!i:;7.  and  eon 
ir.'isled  with  ti77..'il't  (ons  at  the  end 
of  Iieeember.  Hi".7.  .At  Hie  end  of 
January,  HITS,  slocks  were  S.S2,ri:!t 
Ions,  .so  inventory 


Commodity  Show  First 
Gain  This  Year 

hoimnodily  prices,  as  ineii- 
tired  h.v  Hie  Canadian  Seeiiri 
lies  Commodify  Index,  com 
piled  b.v  Wood.  Gundy  &.  <  o.. 
Ltd.,  registered  their  first  ad 
vanees  during  the  eurreiii 
week.  On  f->bniary  1st  the  in 
dex  stood  at  .'T:j.7.  up  from  ."i::  I 
on  .lanuary  2iith.  The  same 
week  last  year  the  index  figure 
stood  at,  5T.7. 

■Anjoiig  the  individi:al  eom 
modiHes  used  in  ihe  indev. 
eopper  lead,  ;!ine.  logs  and 
nihber  showed  gains  for  Hu* 
week.  Wheat  and  rotton  weie 
iiiiehanged ;  while  steel  scrap, 
wool  and  liide.s  were  lower. 


TRADE  TREATY  TO 
BE  BOMBARDED 
IN  THE  COMMONS 

Vigorous  Attack  by  Hon.  C.  H. 
Cahan  Indicative  of  Coming 
Debate 

DIVERGENT  OPINIONS 


Quebec  Power  Saves 
Ontario  “Blackout” 

Toronto, — .\  large  aria  of 
the  tei  rbiirv  .-ervi'd  by  Hie  Gu- 
tario  Hydro  was  saved  frolii  a 
<-omple(i'  ‘Tihirk-oiit  ’  dttrilig 
the  fieri  II  sinrm  ibis  week  by 
reason  el  Hie  adeiinale  piivv*'i 
re.-^ervi'S  avaihilile  as  a  result 
of  tiui  repuM  base  of  Qnebee 
pow  er  III  I  he  ( 'emmission  ar- 
eordiiig  to  Hm  rhairman.  Hr. 
T.  H.  Hogg. 

Beeaiisr  of  Hie  Guelier  power 
reserve:-,  lihu'ki  d  elf  from  (1n- 
laito  hv  ITevimial  Goverii- 
menl  aeiam  m  l!i::,i  and  le 
imi  eha.-a  (I  imcler  an  agreemeni 
ralified  In  I  he  LegisUilnre  hi- 1 
year,  ihe  i  ommission  wa;'  aide 
to  nieei  Ihe  ‘'eniieal  sit  llal  tun’ 
wilhoiil  men.  of  tirimarv 
power  being  aware  Ihere  was 
anvHiirig  nnuMial  m  the  :  er 
V  lei,'.  In  .  Hogg  aid. 


Hint  part,  in  the  work  ot  the  session 
Prom  (he  .speerlie;  rieliv en  d  by  mem  I 
her.s  from  all  parts  of  '  anada.  it  i.  ! 
qitilo  clear  Hiat  w  ith  due  allow  anee 
for  the  gravity  and  iirgenev  of  do 
mestic  problems  fbe  e.ve.s  of  < 'anada 
aro  liiriu'd  anxi'.im  ly  on  the  vvoiTd 
outside.  At  the  same  time  peo(ile 
living  on  Hie  slope.s  of  Vesuvius  had 
to  till  their  fields,  and  domostie  af¬ 
fairs  will  bold  their  due  pliin 
parliamentary  deliberatiun.'-  for 


YEAR  RESULTS 
FOR  BRAZILIAN 
CLOSE  TO  1937 


EARNED  $1.54  IN  19.37 


Government  Meinbcr  Will  De¬ 
fend  Agreement  on  Broad 
Lines  While  Oppo.sition  Will 
Point  to  Effects 

Ottawa  Bur»»>i  Tbe  Vinantial  liinaa 

Ottawa.  —  rhe  tirtl.  maior  (ask 
before  parliamenf  following  the  dose 
of  the  debate  on  the  Speed'  fnuii  Hie 
Throne — prolonged  Hirougb  tbo  be¬ 
lief  that  an  eleetiori  e;  not  i-ir  di.s 
tant — is  disnisping  and  giving  ap¬ 
proval  to  the  trade  treatv  wiili  the 
Uuited  States  The,  item  of  hUL-iness 
has  been  first  in  line  in  ■■goverDmeu* 
notices  of  motion"  rnseiissions;  on 
the  pact,  on  defeoee  e  -tnuate;;.  on  Hie 
ccoDomir  poliry  of  'he  gro  ertmieni. 
on  nnemployment  relief  v>  ill  nn- 

doiibtedly  play  an  iMrenidv  impor- .  Operating  Re- | -and  -  over;,  operations  of  the  eom 

I  suits  $1.40  a  Share  on  Slock.  I  "■  Mib-'idiarics  with  Hie 

I  !•  ,  I  '  I  vi'i  (ilinii  of  MmiiIituI  Ishiiid  Powe; 

Indicalcd  Ineluded  for  the  firm 

I  time  an  results  ol  operation;  of 
jihi  Beaiihartioi;  Power  sulisidiar,' 


ISUGHTLY  HIGHER 
EARNINGS  SHOWN 
MONTREAL  POWER 

Net  After  All  Charges  Reported 
Equal  to  $1.94  on  the  Capital 
Stock 

$1.91  PREVIOUS  YEAR 

Account.s  for  1938  Presented  in 
Consolidated  Form  and  Show 
Total  Assets  Amounting  to 
$211,721,033 

j  L.nrntng.':.  .after  all  eharg-er-  and 
j  appropria.Honr'  equivalent  to  *1?>4a 
lihare  on  the  outstandiug  capital 
Mill  T  .Tie  reported  by  Montreal 
Light.  Heat  A-  T-’ciwer  Consohdated 
for  the  vear  Hi.TS  This  representi-  a 
I  further  !  lieht  tinprovenient  in  ue* 

;  for  the  eompanv,  earnings  after  aP 
I  charges  for  H'TT  having  been  equal 
'to  .$101  a.  share  on  tbo  egpit«l 
j  stoei, 

I  The  report  tindet  review-  is  tu 
I  ronsol'd.ated  form  the  first  consoli¬ 
dated  ri  piirt  if.-ued  by  (be  eompanv 


Witlt  ri 
diarie;;  of 

A-  Power  t  o.,  I, Id.,  in  Pl'IS.  slmw  tug 
only  a  rdativel.v  Miiall  dedme  I'nmi 
in  I  Pi:’.7.  consol idaied  financial  stale- j 
all  j  tiicnt  of  the  company  for  Hie  yeai  I 


In  view  Ilf  Hie  change  in  the 


;  ulla  of  opcr.iting  ■  'i  mothoil  of  jircscntiug  the  account 
Hrar.ilian  I  racHon  Elgin  ,  sheet,  a  eonipa ri.'un 


the  subteiTauean  riinibling.s  from  the  |  (iroliably  will  ebow 
crater  of  Ibo  volcano.  [eapilal  slock  dose  l 

Eor  and  Amiillsl  file  l*Md  ,  for  precedin 
While  Hie  resnlnlton  asking  lor 
approval  of  Ihe  trade  |iael  will  give 
an  opiiorliinily  for  a  full  debate.  Hie 
treaty  with  the  TTiiled  States  bas 


becn  discussed  in  a  luimber  of 
.speeches.  On  the  goveiimieni  side 
the  antietpaled  advanliige  of  the  (la'  i 
la.s  a  major  breach  in  tariff  barners 
,  to  internal  ional  trade  has  been  cm 
||iba.si/ed:  i(s  influence  vviih  Ihe  eor- 
related  pad  between  tbe  THitied 
i.SHiips  ami  the  rmied  Kingdimi  as  a 
I  foreo  for  worbl  eronomie  appease- 
Imetii.  it  was  denied  that  these  pads 
have  ‘'.sounded  the  iJpatti  knell  of  the 
j  Imperial  Prefereiieo  firineiple."  All 
signatories  to  iho  treaties  would  lie- 
j  rive  benefits  from  the  mtiUial  con- 
,  «  -g'  .  1  ce.ssiortK.  ,f ..■4’r>inu»«^|r<idu.'er:<.  farnifi 

.ianeous.-  Remr*  var,v£xcced»HT'V^1iy;t,4‘,e*^^^  aflTfisttermen  would 
1938  E^ming.<!  on  Common  ibave  an  expanded  market.  CivilHa- 

-  jtion  was  based  largeP'  on  the  friend- 

CHARGES  MAY  BE  DOWN  i  l.v  relaiKius  between  tbe  Engli.<li 

.  . . .  .  I  speaking  nalions  and  (ho  bond.s  of 

ilti.-  I  riondslii|>  have  Iieeu  sirengih- 
ened  by  Hie  liaet.s.  No  legitimate 
business  in  < 'anada  has  lieen  or  was 
(t’onlinueil  on  Page  6) 


arnings  on  the 
those  ri'iiorled 
12  months.  | 

.Aggregate  gross  earnings  of  the  I 
operaiing  cciiiipanies  lor  inT.'' totalled 
.ETS.OTS.":!!.  ilcdiiic  of  $t7i:,'ii;i;  froiuj 
P.i:;7.  while  aggicgalc  nd  cailiiiig.- 
jamounted  to  .|2d.2’i2.''«th'i.  decline  of  1 


DEDUCTIONS  WILL 
BE  FAaOR  RNAL 
SHOWING  OF  C.P.R. 

Drop  in  Operating  and  Miscel- 


I’inal  figures  on  operating  reven- 
ue.s  of  (’anadian  Pacific  IHv.  for  PITS 
permit  a  clearer  appraisal  of  |iro- 
liable  earnings  showing  of  rompany 
for  Hie  year. 

IlesTUte  the  larger  vvlieal  crop  Hii.s 
past  year,  company's  gro.ss  operat¬ 
ing  revenne.s.  at  $1  t2.2.’'ik.!)S I .  were 
down  $2.X2G.,T7ij  from  P'TT  Itntiorl 
atico  of  the  grain  movemeiii  lo  oper¬ 
ating  resnlis  is  iniliealed  in  Hie  fad 
that,  between  .August  and  Heecmber. 
gross  rev  enues  rose  $T.ii27.ii.'i.'l.  I  tile 
to  Ihe  weakness  in  prices  of  farm 
imparisotis  for  I'rodlirts.  including  wheal,  howevei .  j 


ST2-.II2  which  is  ei|uivalenl  to  ahuui 
IT  icnis  a  share  on  the  caidlal  slock 
oulsiamliiig.  These  iirc'luuinarv  Hg- 
lirc;,  are  based  on  average  rales  of 
evchange,  aud  arc  suh.lcct  io  linal 
ad.itisiniciit. 

.Assuming  no  iinporiafii  change  in 
fixed  charges  and  writeoffs  tor  the 
.'•ear,  net  iuconie  for  PITS  is  ihii.s  in 


onipa  nson 
with  previoil;;  .'ear,-,  carries  little 
'•ignificanec.  In  con.-ididatcd  form 
ho'wcvci  .  the  balance  :  lied  present 
I  a  iiiorc  mtelligeni  pidiire  ot  tin 
!  huge  organi/at ion  lhat  b.xs  lieeti 
I  luiili  up  bv  Vliuilreal  Power,  total 
as.-ids.  alter  dcdiidiiig  depreriatiou 
on  Ttropcrl.v  ami  plant,  being  ;binvu 
at  .$21 1.7214'.'?::. 

riie  consnlidatcil  income  aecoiin' 
sliow.s  tol.H  operating  revenue  of 
■$.' I.',l2"i,s::i.  anil,  after  ileduding  e\ 
Iienscs.  taxe.s.  deiireeial ion.  and  fix 
cd  eharge;-.  net  iiieoiue  of  .$7.4.t5.2S',' 
Aiiiiiiiiui  of  non-operating  income  of 
.$1.21 '.o-'';  lirntiglil  nd  earning;-,  ap 
plieablc  lo  dividends  on  the  stock  to 
$S.7uu.’i '.'i  and  dedildlon  of  divi 
(lend  -.  .$2n."t"i  for  pension  fund,  and 
.$7."ili.onn  tor  extra  depredation,  I«‘ft 


diealod  at.  upproximairlv  .$l.tu  .i  ;  a  lialauce  of  $l.P)6.,Tiit  to  be  carried 
sham  as  eompared  wiih  earnings  for  into  stirplii;  i  onsolidated  profit 
PiTT.  whieli  were  equivalent  after  and  los:-  figure.ri  for  tbe  year  under 
preferred  dividend,  to  a  sliare  |  review  arc  as  follows; 

on  7,028. t.Ttt  no  par  conitnon  sliare.s  Llc.-irich'evrii.ur 
ouistauding-  “  |  'J}'-’"’"''" 

l-’iiial  shiiwiiig  for  the  operaitiig'  inTul'irsil" . 
subsidiaries  was  aided  lyv  more  fav  -  ;  \vi,u|,.«,,ir  . 
ornble  comparative  exebaiige  rati 
during  elosin.g  months  of  llm  .vca 


I’or  till'  fir;-i  nine  motiHis  of 
net  ojieraling  earniiigs  of  the 
sidiaries  were  shown  down 
idl.722  from  like  I' 

III  the  redtlced  vallli 


pi::s, 
sub 
$1, 

7  period,  line 
if  the  milrds. 


West  Is  Not  Farmed  Out 

Saskatchewan  Elevator  Wheat  Buyer  Submits  Further  Evidence 
to  Prove  Fertility  of  the  Soil 


I  Spot  I  . 

^'CCOn^.^  I  A'  I  ’t-tV^  C  t 
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M  I  ret  1 .1  y  ill  111  ,2 
I  I  '"l  %!i|IIK  fp.llll  I 

I  Vmi ir V  t  M 
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% 

4.SSb.1<>H 

I.H4ri.b8l 
67  1.7 
7^0.070 


igain  ]  H'o  piirehasing  power  of  western 
Canada  was  nor  lifted  siitficiently  to 
bring  an  aimiunt  of  wesi-botind 
traffic  sufficient  lo  raise  freight  re¬ 
venues  to  a  point  where  declines  of 
first  half  of  the  .vear  could  be  fully 
offset. 

Net  operaliiig  revenues  of  Cana¬ 
dian  Pacific  for  PiT.s,  at  $2fi.7.'.2.4ii6. 
also  were  lower,  showing  a  decline 
nd  of '  t’f  $2,TSfi.S71  Between  August  and 
a  de  •  Heeembcr  net  ojicraiiiig  revenues 
line  of  T72.T74  tons  during  the  .vear.  I  "’om  $1 .  .;'t?t.H>o.^  biivcasc  id  $..,li  i,- 
1  .Mantifactiirers'  i-tocks.  despite  tliejE'i  over  like  P),?7  perioil. 
low  rate  of  operation;?,  inovnl  up  j 
IKi.P'.S  tons  in  PUS 

I  niess  cum  umpHnn  increases  sub- !  plav ;;  an  iniporlani 


this  tnoiilh.  with  a  .vear 
will  be  higlily  f.-tvorable. 

Stneks  .Steadily  WliiUled 

WliitHttig  down  of  newsprint  in 
vciiiories  la;.t  vear  was  eontinuoii.s 
and  was  arcninpli.-hed  '  al  the  ex- 
pcm-c  of  new.'prini  industry’s  oper 
iiHons  .iml  piotit  ratio.  rninng 
Pt:?S.  pnbljsbei;?'  stoek.s  were  redur 
cri  steadily,  to  bring  total  al 
,vcai  down  to  781  ton.;,  o 


/i<  '/'/ir  I'  lililili  uil  Tiinr.s  of  .fnuuani  20lh  flirn  u/i/u  oir</  n  Irtlr  r 
fnjtii,  mil  of  ll'r  count i  i/  rlctyilor  liinirr.s  in  iS/isA-nt<  /ir  iron  for  ,V  M 
Polcrnon  &  Componii  l.lil..  the  hoi  prom  ronipono  n  ith  Uroilpnorti  rs 
ot  Port  Willnnn.  Thin  prort irot  promnom  orpm  n  thot  the  proo  ic 
nent  lorn  not  torn  larinrit  nnt  and  thot  it  ivill  conic  hoi  k  iriih  n'o-inol 
.i'cofhi  r  ronditionn  to  opain  nhoiv  the  nnrid  nhot  it  ion  do  o.s  o 
n  tuat  prodnccr.  I•’ollon  lnp  in  a  fnrllor  letter  lorwnidi  d  to  nn  tni 
Mr.  Pote.rnon  in  irhu  h  there  in  noine  ei  rp  mtrrrntmp  mfovmotion  m 
repord  to  o  nod  nnirep  mod'  for  the  hr  drro!  lAorrrn  oient  in  I  to  lorhi 
lirentirn  in  irhieh  it  iron  iiidieiited  thot  tin  noil  m  tlo  or'on  rrn  nlhi 
nnlfiiinp  Irani  dronqht  in  rrnuirkohhi  Irrtde.  porlienlorhi  for  tin 
pron  inp  of  irheat  Fdilor. 


I>f'prrri.i1 1 
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other  Inennie  l.niver 
ornpany’.s  "oihei  imTuiic' .  which 


ilanliatly.  operations  will  continue  j  showing,  also  will  h 
II  limited  rales,  for  a  time,  until  re- I  1 1  fignro  repurled  for  pei 

III, lining  ■■surplus",  or  exees.s  of  ; 'urge  part  of  revemic  frcuu 
sfneks  above  miriual.  is  eliminated. 

I  his  may  require  only  alniiit  fritir  or 
five  imiiillis.  or  less,  depending  on 
((.’ontimu'd  on  Tuige  ft) 


W  nil  lurthcr  rcf.-i.-iicc  n.  wli.-ai 
growing  in  Hm  W  cj  i  I  would  like  In 
draw  alteuHon  to  a  report  I  :  a.w 
puldirlinl  iu  the  I'arm  .lUd  liim'h 
Itevievv  some  fifteen  or  •  ixieen  vear 
pari  in  final  I'tcO.  This  rc|iort  was  written  in  Hic 
below  the  $  1 J '  >ial  urc  of  an  editorial  b.v  Mr.  I’cier- 


A  i  son  who  wa.s  I  ben 
this  .etid'"'  above- 


sotiree  is  in  form  of  ilividend  re- 
e(‘ived  on  eompany’s  hohiings  of 
Consolidated  Mining  A-  Smelting  t  o. 
(i.oniuiued  on  page  fi.) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
335  St,  JumcH  Slrf«-i  3V<-.si,  Monlnuil 
Branches  In  the  prlnclpul  cities  of  Cunsda 


Important  Notice  to  Holders  of 
Massey-Harris  Coiiipaii3%  Limited 
,  5%  Debenture  Bonds  due  1947 

Massey-Harns  Companv,  Limited  has  called  fm 
redemption  its  outstandinj;  debenture  bond.s,  and 
therefore,  interest  will  cease  on  March  Isi,  ne.xi 

To  provide  for  the  redemption,  the  (.'ompanv  i<; 
issuing  new  Bonds,  inrluding  Fifteen-Year  4' 4%, 
First  (Closed)  Mortgage  Bonds,  due  March  1st. 
1954.  on  which  the  offering  price  is  9S.50  and 
interest,  j-ieldmg  over  4-;i9r- 

Holders  of  the  outstanding  Sfe  bonds  mav  present 
them  with  all  unmatured  coupons  attached,  at  a 
price,  subject  to  change,  of  104  flat,  in  exchange  for 
the  new  B-nds.  For  each  $1,(XX)  bond  exchanged, 
therefore,  holders  will  receive  new  Bonds  for  the 
same  principal  amount,  plus  $55  in  cash. 

Orders  should  be  entered  promptly  as  the  amount 
of  new  Fifteen-Year  4}i%  Bonds  still  available  is 

small. 

Descriptive  circular  forwarded  upon  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Monti  eat  Ottawa  Vancouver 

l.on.lfn.  Knc  ITamilton  Feitidon.  Ont 


lli:ig;i/.liu> 

Mr.  I’l'li'r.siiti  vv.-is  ill  nm-  tnm-  lli|i 
Illy  Mini.sli'r  uf  Agru  iilliii  i-  lur  Hu 
tb-piirlim'nt  in  cliiii 
In  I'lK'  old  'rcrrilfiriiil  Gnvrrnimnl 
for  Hu-  NrirHi-\\'c  ;-T  Tcrrilorif.;.  nn 
(irr  .Sir  I’rciirick  Hiiiilluin.  ;iml  Hm 
liirlich'  Im  wroic  in  Hm  ciirly  iwcn 
Tic.s  ib'iilt  with  il  i-;oil  survey  bo  miiiii' 
:ior  Hm  fcdi'iiil  govi'iniimni  wbib' 
jiictin'g  in  llm  offmt'  iibovi  nmn 
|tlonod.  The  rciisons  iissigm  d  for  mil 
'making  lhe;-e  fimlings  (uililie  al  the 
lime  of  lilt  survey  was  ilial  Hu  ' 
were  so  eontrary  to  the  Inlherlo  iie- 
eepted  heltefs  and  tenet;;  of  wheal 
eiilture.  that  the  federal  Heiiiii  intent 
of  .Agrii  iilliire,  fell  thill  furlhei  lu- 
,  vc’f't  igii  ‘  ..'P  and  'oil  ;,urM  v  m  oiliei 
'eruintries  :  liouhl  he  made  Infon-  |inh 
Hcafion  I'hi  -  hail  heen  1  arruil  i.uil 
at  tbe  time  Hm  report  "h  pub 
jlishcd  rind  tbe  old  lieririaii  oil  ani 

li  st  XV  ho  eondticted  the  ri:earrh  fiiv 

tbe  federal  goveiiiiiieni .  had  eon 
finned  in  hi;,  own  ijiind  .H  bat-t,  the 
lovTguiii!  finding.''-,  "bu’h  were  that 
the  laud  .  ituiited  iii  what  wa;.  then 
e.alled  the  seiiii-arid  spetioiis  of  .Sa;- 
kiit.ehovvan  and  .Alberta,  would  eon 
iinue  to  grow  nard  spring  wbeut  tor 
hun'ireds  of  years  wulioiit  mipairm:.- 
the  soil  of  till  neeessiin  plant  fooil;  , 
.so  as  to  require  Hie  n.-e  of  feriill/.er. 

When  the  survey  of  soils  in  the 
!  theu  Niirlh-Wcsl  Territories  was 
made,  samples  were  taken  from  all 
over  the  territory,  and  among  them 
samples  from  land  that  had  been 
growing  cereal  crops  ariuiml  the 
.Mounted  Police  barraek.s  luiii  where 
missionaries  had  estalili.'-hed  their 
niissloit'i  for  Ivventy  and  Hiirly  vi-;tr.s. 
ii.s  vvoll  as  from  the  virgin  prairie. 
When  Ihese  satntilea  rroiii  llm  enii 
arid  bell  of  land  that  bad  lieip  eiil 
livateil  mail'  .veai-s  were  .ipah  ,>ed 
|t  <V  ap  found  the  femlitv  lo'  Hie 
growin.-  of  vvho,ii  w,T«  not  unpaired 


III  iiii'  evi.enl  wlnii  lompared  wi'li 
virgin  -oil  from  Hu-  lame  aiei  .  iml 
thill  Ihese  i-oilu  m  tin  i|rv  are;i  vven 
all  .'.Monger  in  Hm  fo.id  m  .  e  in 
III  prodiiee  hard  :  priiic  wlie;it  Hi  in 
were  even  Hu-  virgin  'oits  m  llm  imr 
tliern  part;,  of  Hm  lei  riior,' .  .st'imide;; 
and  IS  V  el  Hm  of  .  "il  from  the  mu  timi  ii  .m  .i.s 
lueiilioiied  fiirin  whieli  had  been  iiinh  1  eiilliviiMon 
(even  for  a  .  borl  period  were  found 
lo  hiive  lo.'-t  eoii;  iderable  of  He  ir 
fertililv  , 

of  fiirm  lamisl  When  Hii.s  Herinaii  profe.-.-iir  who 


eomiueled  Hie  iiniilysis  tiiiide  mis 
iliseovery  lui  Hie  lirsi  samples  .■.iih 
milted  by  Mr.  I’eler.soii  lie  wii.-  .so 
,  asloni.'Tu'd  lhat  be  wonhl  mil  ai  eept 
The  venini  lull  had  an  eiilin  lv  new 
luiiieh  of  samiiles  i-olleeled  .iml  -ent 
111  him  iiml  Hm.-e  vi  rifieil  me  prev 
(Contimied  on  I’.ige  1 


t  .r  Xpitri'e" 

I  f.-n-mn  tun. 

j  I  l.-(>i  r.  i.tl  i.  .n 

'  n.il  nil  r.  Il  lie, In. -<1  I..  s,,,p.  1  i  n,  ...i 

j  Miirl.iiig  t  (ipital  $s.'2 ( | ..‘ITg’ 

I  In  Hie  hiiliime  ;  heel  eiirreill  a 
■  el  ,  of  .M •' '’'tL'.'n'i I  ami  current  Iia 
hililie..  cif  '■S.n.M  L'l't  leave  m’t  work 
tug  eapit.il  Ilf  'vs.2 1 1  ..il'2  AnioDg  the 
I  uni  III  a.'  el.  I  ii  h  I  hi’wn  at  Vi 
i'n'i,"'il.  markeiahle  seeuntie  a' 
f  |n  ii'ii',  X.,  I  mmUeil  niiirkei  viiliie  .1 
ill  He.-,  niher  ".It,  hi.M,  .$  1  1 .4  22.481  1 
ri  eeiv  a 'll'' ■  T'lii. 811 1 ,  and  invenio 
Me  t;:;. I, 1  urrent  liahiliiip'i 

I  "iiipri -e  .t  l.'i'JT.'uii;  of  iiei'oiltil;:  pa,' 
ahle,.  1 1  ,s  I  ,.:;i',  t  tor  aeerued  inter 
e.si  ami  .i;  |  ,;n.,,ss;i  fm  du  tdends  (la  v 
iihle.  I'ixed  a,  l  et;.,  le.,;.  deprcei^ 
Inui,  Ilf  S';:;.:i..7.n I  1 ,  are  earrleil  at 
8  I  82.SS'i.78,".  .iml  homi;,  iim|  share;,  nf 
affiliiileci  eom)i;imes  at  .$  I  1 .2!tS.,'..-,'‘ 

I  ’limled  debt  iiitals  $7ti..ph  1 ,7uu.  roin 
pri.siim  :?  I'‘..■■l.^7.‘'|lu  of  .Miuiireal  Pow 
er  I. -I  iinirlgiige  2'g'.'  to  IHg’;.;  $12. 
ti.'.n 'Inn  of  1  eiliii"-  li'apnl:-  I  ,st  niorl 
gage  .‘I's  Ilf  ri  ’i'l;  ' I  "..7 1  V.riiin  nf  Beau 
hill  uni.-  2m!  morigiige  fi';-  ;iml  ."i  tier 
l  eiii  ennv  I  I  I  ihle  noie:  :  ami  .$277, UU" 

( '  olil iniied  oil  Pago  ■;  1 


liivcj^ljnciil  SutjoevSliouj? 

lor  Feliriiarv 

A  dferiified  ip!?r,ticn  ■?!  Dorntnicri,  Prs'qncia!. 
Dunii  ipal  and  Corporation  s.ccuritic5  ts  listed 
iri  oijr  February  Booklet, 

Also  included  is  a  chart  showing  the  V'ariaticns 
ui  London  and  New  )’ork'  exchange  from  I9|7 
to  the  close  of  l'138. 

We  shall  be  pleased  10  send  you  a  copy  on 
request. 

W’riif  or  Ufephone  W'Atfrley  ^tiSl, 

DoM.17>TIO?f  SkCURITXBS 

ooiaxsEA'naN  limited 

TORONTO  MONTREAL  WINNIPEa  VXNCOLtVE.H  NEW  YOWK  LONPOW.*P««. 

/V  King  Street  H  Cff,  InrontP 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3,  1939 


MODERN,  EXPERIENCED  BANKING  SERVICE 
•  • .  The  Outcome  of  121  Years'  Suceeselul  Operation  ,  , . 


% 


1938  EARNINGS 
OF  SHAWINIGAN 
HELD  UP  WELL 


I  657  to  1315,683.  Advances  tu  tbe  St. 
Maurice  Power  Corp.  bad  tbe  effect 
of  lowering  net  working  capital  from 
14,007.935  to  11,988,531.  Property  1n- 
vesUuent  was  biigbcr  at  )169,S64,329, 

II  .608,081  Iiaving  been  spent  on  capi¬ 
tal  account  In  1938.  Funded  debt  was 
reduced  from  186,728,600  to  1185.870,- 
000. 


SHARP  DROP  IN 
PROHTS  SHOWN 
LAKE  ST.  JOHN 


HEAVIER  LOSS  IS 
SHOWN  IN  1938  | 
BY  BEAUHARNOIS; 


Reported  .t  JI.22  .  Share  on  ^  "Vh7  renoTSto  V'",u!S  |  Cen*  From  1937  Tejol  Income  Higher  by  Over 


31.34  n  president,  slaleil  Ulal  iioeer  ttener- 

ated  and  purchased  last  year  totalled 

- -  5.256,466,184  kw.h.,  as  against  5,709,- 

GROSS  OFF  $240,000  759,711  kw.h.  iu  1987.  At  the  close 

- -  ^  ^  of  the  year  flic  company  had  in  oper- 

Balance  Sheet  Reflects  Financing  atiou  |.313  high  tension  and  3,644 


There  is  «  spirit  of  Jk 
•emicc  sod  co'opera- 
tioo  about  the  Bank  of 
Mooueal  which  appeals  strongly 
to  tbe  holders  of  its  more  than 
one  million  deposit  accounts. 
You  will  enjoy  banking  with 


GROSS  OFF  $240,000 


and  Debenture  Interest  Not 
Fully  Earned 

MILL  AVERAGED  50  P.  C. 


50  Per  Cent  But  Charges 
Up  Sharply 

DEFICIT  OF  $74,204 


Conditions  prevailing  in  the  news-  Consolidated  financial  statement  of ' 


the  Bank  of  Montreal  because  it 
gives  the  kind  of  service  that 
customers  appreciate. 


BANK  OF  NONTBEAL 


I  of  St.  Maurice  Power  Corp.  other  transml.sslon  and  dis-  t**’]®*’  it^ustry  during  the  year  are  Beauharnols  Power  Corp.,  Ltd.,  and 

Subsidiary  _  Rural  Con- 1  line,s  and  at  present  441  m  the  annual  report  of  subsidiaries  for  fiscal  year  ended 

...mntmn  rvnwii  |  towns,  villages  and  communities  are  Lake  St.  John  Power  &  Paper  Co.  December  31,  1938.  shows  a  loss  of 

sumption  tjrows  directly  .served.*  He  also  pointed  to  Ltd.,  for  the  year  1938.  Operating  |7j;;p4_  after  interest,  depreciation,: 

'  ^  !  the  evidence  of  further  expansion  Profits  are  shown  lower  by  42%  than  'phls  eompare.s  with  loss  in 

A  modest  contraction  in  opera  ing  |  jjj  (.icctrlcity  In  Quebec  1937,  and,  after  depreciation  and  $4,204,  before  taxes  and  de¬ 

mand  net  profits  as  compared  with  t,hc  previded  by  the  sale  of  129,010.359  Payment  of  bond  and  debenture  in  predation  provision  but  after  inter- 
tircccdlng  year  and  net  earnings,  af-  jjj  direction  during  1938  t^rest.  there  was  a  net  loss  for  tbe 


er  increased  approprlKtion  for  de- |  compared  with  126.114,609  k.w.h.  y®®’’  “  *8 
ireciation  equal  to  .$1.22  a  share  on  |  .j,  energy  fo  a 


ESTABLISHED  1817 


the  outstanding  capital  stock  ]  fn  rural  sections  of  the  company’s  |  ^®^,r 


against  earnings  equivaleiit 
I  a  share  for  the  preceding 


‘TOUR  BANK  AND  HOW  YOU  MAY  USE  IT"-/43*  /er  heekUt 


I  against  $1.34  a  share  are  reported  j  amounted  to  only  87  406-  changes  are  shown  in  the 

|t).v  Shawlnigan  Water  and  Power  Co.  |  522  k.^.h.  The  report  pointed  to  the  balance  sheet.  Net  working  capital 
for  O.0  year  1938.  |  fact  that  taxes  paid  -apart  from  to-  higher  than  at  the  end 


the  nroreiiine  ^'et  operating  revenues  amounted 
me  preceaing  $3,614,185  against  $2,181,875  year 

shown  to  the  before,  non-operating  revenue  $18.-1 
nrklnc  eanitai  *^17  against  $23,172,  to  make  total  ; 


is  moderately  higher  than  at  the  end  Income  $3,632,202  against  $2,205,048.  ^ 
I  rhe  report  reveals  further  ex- :  come  tiii,  hare" tocreL^ed' by"  more  h  Uvf  salarfes  $21 

I  '^reSV’  torcompany  but”  fid!  |  ’.“a^  SShTer^  iSS.^lpre'  i 

|Ciate  decrease  in  total  volume  o  , against  $414,938  in  the  former  year.  „  j  ^  Stewart  McNichols  nresi-  eiation  provision  $450,000,  or  tola 
power  generated  and  purclia.v'd.  Connarison  of  net  workinir  canital  *  I  HoHiir»t ifinu  r»f  7ft»?  iflR.  In  in.'T? 


fver  generated  and  p  rc^  Port.  A.  Stewart  McNichols.  presi-  elation  provision  .$450,000.  or  total 

power  gencratea  ano  piirciia  lo.  Conpanson  of  net  working  caplUI  <jpn,  ,u-  comnanv  refers  to  the  deductions  of  $3,706,406.  In  1937, 

llrerif  af  el  madfbv'shf  inigan  operating  difficulties  ’  of  the  year  deductions  of  $2,209,251  Included  le- 

.  c,.  V. IV o.ire*  ^*-**TT —  under  review  and  states  that  mill  on-  8al  fees  of  $4,.,5li.  executive  salaries 


t  I  “'Voi#  ^’ioTt —  loii.  under  review  and  states  that  mill  op-  jrai  fees  ot  »4».bi(.  exccunve  salaries 

’  _j  $  *  1  orations  averaged  only  about  60%  of  $32,750,  directors  fees  $5.7(5,  taxes  j 

:  rated  canaeilv  $292,760.  inlercst  $1,660,596. 

under- I  t-urr.  •Mel*  <3.87  I J7V  6.142,738  b.700.484  ‘aicn  capdCITJ. 

jeet  at  ' ‘‘■I’*  i.«82.844  2.134.813  1.879.287  The  Income  account  shows  operat-  Consider  Pepm-fatiun  Iiiudcqualo  I 

•«  that  kv,  .  '  - - Ins  profits  down  $418,863  at  $582,-  ,  ,  .  ..  , 

Is  ltd  I  7  >21.  and.  after  deductions  for  depre-  ,  prcsidcni.  state.s  that  ! 

-f  f'!  72^0  St  Jer  cL"rn  ’  ’’  oiation  oud  bond  and  debenture  to-  re.sulls.  aside  from  miuor  sales  ; 


tCLtlNC.  *0(NTV  to  WHOLtSAlE  TR*Ot  ’  I 

JOHN  GORDON  &  SON  LIMITED  | 

_  TOaONTO  a  MONTREAL  | 


[III  SI.  Maurice  Power  Corn,  joint  |  lajg  ,,37  i,j(i 

.',ub.sldiary  of  the  company  and  $  $  $ 

Hrown  Corporation  which  i.s  under- |  Lurr.  •Mei»  <3.87  |J7V  6.142.738  6.700.481 
taking  a  big  ucw  power  project  at  •‘■6s.  1.882.844  2,134.813  1.879.287 

La  Tuque  and  fhc  report  show.®  that  Work.  cup.  1.988, 331  4,007.925  4.821.697 

lirofit  of  Shawinigan  Clicmicals  Ltd.  |  x — Not  including  advances  of  $1,700,- 
«as  down  at  $17,608  from  $376,105  j  7-17  St.  Maurice  Power  Corp. 
in  the  preceding  year,  j 

The  profit,  and  loss  account  shows  hinilf  $T)|IA1IP  /^IfhF 
Uiperating  revenue  for  1938  down  at!  |«|4  W  rH|||V|4  |.|l|lw 

$13.224, 6i3  from  $13,461,418  ill  1937  i  IIVJILI  Unill 

.while  til.hcr  income  is  down  at  $1.-1  DEI  Y  TCI  CDU/KAII? 

163.387  from  $1.307.72,5.  Thus  gross  DfiLL  iLLCrllUIlC 

revenues  from  all  .sources  totalled 

$M.3SS.hou,  a.s  again.st  $14,769,1  13  "krTwaw  • 

the  year  before  and  with  $13,051,359  P***  Increase  or  4,9oo  in  Mont¬ 
in  1936.  real  and  3,077  in  Toronto 

.Surplus  of  $Ato,54l  Last  Year 

'  I  Of  t.hc  revenue  received  by  the  - 

I  company  last  year  $155,809  repre-  'Luring  19o.s.  iherr  was  a  not  gain 

sented  iion-rccurrtng  income  arising  4.585  ip  tbe  uuiubrr  of  telephones 
from  payment  of  work  done  in  con-  Ip^fallcd  iu  Montreal,  acccording  to 
nectioti  with  the  development  at  La  rcicpboue  News,  wbieii  is  being 


I  $292,760.  inlercst  $1,660,596. 
Consider  Pepreefatiun  Iiiudcqualo 
J.  S.  Norris,  president,  states  that 


NEW  ’PHONE  GAIN 
BELLJELEPHONE 

Net  Increase  of  4,585  in  Mont¬ 
real  and  3,077  in  Toronto 
Last  Year 

-rJuring  1938.  Iherr  was  a  not  gain 


elation  and  bond  and  debenture  to-  results,  aside  from  miuor  sales 

terest,  a  net  loss  of  $43,838  compares  P®"'®’'  'ocaHj’.  "'fi'o  obtained  from 
with  net  earnings  of  $197,680  for  the  sale  to  the  M.jntreal  T.ight,  Meat 
IfKJ?.  Profit  Jincl  loss  fiKures  for  the  ^  Power  f.ons.  of  150.000  h.p. 


Tuque.  Tho  greater  part  of  this  w;j5 


of  the  Boil  I 


credited  to  depreejation  re.--erve  so  Tfl^Pbone  •  o.  of  Canada  As  at 
that  comparative  figures  on  share  Lee.  31,  there  were  183.103  tcie- 


LAKEOFTHEWOODSMLLINGCO., Limited 

Makers  of  FI\  E  ROSES  FLOL  R 

MILLS  AT 

Montreal,  Brantford,  Keewatln,  rortage  la  rrairie,  Medicine  flat 

DAILY  CAPACITY  M.OOO  BARRELS 
President 

FRANK  S.  MEICHEN,  C.M.G. 


earnings  are  on  much  the  same  ha-  pnoncs  in  .ervue  in  .iioniroa 
sis.  The  income  account  shows  lower  compared  with  178,518  on  Dec 
charges  for  power  purchases  aud 

bond  interest,  but  other  items  arc  breakdown  ot  the  to.stalLat 

'  modcratel.v  higher,  including  au  ad-  i  ^‘howB  that  there  was  a  net  increase  |  capital 


past  2  years  compare  as  follows;-  throughout  the  .vear  and  from  tlie 
1938  1937  1936  fundcr  restored  contract)  to  the 

jp'oper  Prof.  .  582,12  1  t.000.984  792,531  Hydro-EIectric  Power  Commission  of 
■I*  Ueprrc..  .  .  138,691  274.104  249,694  Ontario  of  125.0$0  h.p.  for  1 0  momths 
»«|Bot.d  ii.t  .  ,  3  10.893  •  10.893  273.209  1.50.000  h.p.  for  2  moofhs.  The 

I  Drhf’n.  int.  ,  I70,J7S  176. *7^  114.6^7  i  i  a-  i  $  »  •  *  4i_ 

419  32  noo  '  fclattvely  large  legal  expense  for  the 

'lit-  . LH'Jl  _ _ I  yr.9.r.  it  is  expla  ned,  was  principally 

,  Net  e.rm.  .  .  *43.838  197,680  103.001  1  diin  to  litigation  in  ronnecfioti  with 

I’tef.  Jiv.  .  .  108.000  •••_■-  the  restoration  of  company’s  con- 

.Smpiij  ,  .  ,  xVikts  89,680  toT.ooi  tract  With  the  Hydro  KIcct rlc  Powcr ' 

ain  '  ®"8,983  103.001  .  Commission  of  Ontario.  The  amount 

'^rr.'r  .T.  T  .tTrr  provided  (or  depreciation  is  "con- 

Bidered  Inodequato".  Mr.  Norris 

[XIR  'Ltirii  ■.  btatPS. 

!«ii  . .  Jio  fJH  $5  7?  Balance  ^heet,  as  of  December  31, 

•  *  . .  .  1938.  reflects  changes  due  to  capital 

* _ Nrt  lorij  reorganization  during  the  year' and 

a— After  tran.fer  of  $75,698  to  reserve  new  additions  to  plant  f.trilitie.s. 
for  doubtful  ucLuiiiit.i.  |  Capital  expenditures  In  1938  amoiint- 

llorking  Capitol  Changes  $1,078,426.  including  $570,871  of 


FENCE 

Ornamental  Iron  Fenoe 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  re®I  fence 
service  call  on 
US-  Cntalogua 
and  estimates 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


I  Oper.  Prof. 
:  LJeprrc.. 

I  Bond  in*. . 
Drhr’n.  int. 
T  « .X  c  H  . 

Net  r..m.  . 
Pref.  Uiv.  . 

'  JSiirpIij  v 
j  Prev.  f4ijrp. 


x4}.Ml8  6'7,6B0 

«II6.'>8Y  lOI.OOl 


TOOLE,  PEET  &  CO. 

LIMITED 

FLWNCIAI.  AGENTS 

AppraUrrs  and  Valuator* 
Estate*  Managed 

CAIGABY  CAJTADA 


POWER  CORP.EARNS 
41  CENTS  1st  HALF 


A  hrrakdcwri  of  the  tostalLations  In  the  bala.nce  sheet  net  tvorking  i 


capitalized 


shown  about 


VUe-PtesUent 
HUGH  MacKAY,  K.C. 

FRANK  S.  MEIGHEN,  C.M.C. 

G.  G.  ALLAN.  K.C. 

J.  H.  PILLMAN 
WALTER  MOLSON 
J.  W,  PYKE 

Seeretary  .  .  O.  A.  MacINNES 


HATU&AL  GAS  OCTPIT  Cl'  j  the  October  total  was  2,503,643,000  and 
Ottawa.  —  Canadian  production  of  November,  1937,  production  3,347,- 
natura!  gas  in  NovemUT  n'corded  an  I  000  cubic  feet.  During  the  first  eleven 
increase  of  84%  over  tho  Oofobnr  oiit-j  month.s  of  19.3S  Canada  produced  29,- 
put  and  0.2%  over  fhc  November,  102,476,000  cubic  feet  of  natural  gas, 
1937,  total.  Tho  Novemlicr  1938  pro-|  a.s  compared  mth  28.074,086,000  in  the 
duction  was  3,354,385,000  cubic  feet;  I  prcvioigs  slroilar  period. 

^  A  eQlEND  '  ALWdVc  jt  e.^ 


fieneral  Manuger 
C.  H.  G.  SHORT 

J.  W.  HOBBS 
HUGH  MacKAY.  K.C. 
ISAAC  PITBLADO,  K.C 
R.  W.  REFORD 
P.  F.  SISE 
C.  H.  G.  SHORT 
-  -  R.  R.  HUTCHISON 


principally  for  additional  .50,000  h.p. 
60-cyrIo  unit  in  coursn  of  con.siruir- 
tIoD  and  pa.vmcnt  for  other  equip¬ 
ment  under  eonfraet. 

Changes  in  fapHal 


iialance  i  Slight  Contraction  in  Profits 


Compared  With  Same  Period 
Last  Year 


ivanco  in  depreciation  reserve  from  I"  *1“'  number  of  bu.stiuvss  higher  at  $1,781,281,  but  current  ra-  tjon’ and  payment  for  other  equip- 

$1,500,000  to  $1,690,000.  Net  profit  telephonebjJur.ng  the  year  and  a  ment  under  - 

lavaiiablc  for  dividends  .md  income  ^am  ot  2.9<.>  residence  connection.,  agaiust  3  to  1  on  the  previous  bal-  r.nitoi  official  statement  covering  op- 

fa  v  totalled  $2,648  491  compared  with  The  number  of  business  telephones  ance  sheet.  Current  assets  have  i  naDges  lii  4  apilBl  erations  of  Power  Corporation  of 

'$■"••>«  5”5  in  ibe  previous  vear  Af-  ♦^^®  -Montreal  exchange  area  at  been  increased  by  about  $1.000,000 1  Through  the  capital  roorganiza-  t  a nada.  Tdraitcd.  for  the  six  months’ 
ter  dividends  a  surplus  of'  $840,514  ’*^38  was  70.365  while  the  wbilo  current  liabilities  are  $840,000  tlon,  there  was  retired  $36  million  !  ,,op|,„j  December  31st  last, 

was  tarried  forward,  bringing  the  number  of  residcoce  telepbonca  was  higher.  Net  working  capital  figures  6%  collateral  trust  bond.s  of  Bea,u-|(,(,o  fir.st  six  months  of  the  com- 

pront  and  loss  balance  up  to  $2.-  for  the  past  3  years  are  shown  here-  harnois  Povi-er  Corp..  Ltd  and  $38.-  fj^eal  year),  shows  gross 

S.  as  against  $2,192,291  at  the  Toronto’s  increase  was  smaller  i^ith.—  l.SWOO  tst  mortgage  sinking  fund  namings  of  $811,000,  as  compared 

r.r  I9!7  fire,  than  that  reported  for  Montreal.  Thc  income  bonds  series  A  of  jfivc.ooi)  for  tho  corresnondimr 


<'i..rere,v„  I.,  offtcial  statcment  covering  op- 

Lhanges  111  fapHal  erations  of  Power  Corporation  of 

Through  the  capital  roorganiza- I <  jifimja.,  I.iraitcd,  fur  the  six  months’ 


'605.628,  as  against  $2,192,291  at  thc 
I  close  of  1937.  Profit  and  lo.«8  fig- 


Toronto's  increase  was  smaller 
than  that  reported  for  Montreal.  The 


6%  collateral  trust  bond.s  of  Beau-  (,ho  fir.st  six  months  of  the  com- 
harnois  Power  Cor)».,  Ltd.,  and  $38,- I  pyjjy'tj  fiscal  year),  shows  gross 
15.5,900  1  St  mortgage  sinking  fund  %j,rnings  of  $811,000,  as  compared 


vvith  $875,0013  for  tho  correspondint 


urcs  for  tlie  past  3  years  compare  telephones  to  .service  Curr.  o«ei».  i.388.781  2.386.6ii  1,965,387  Beauharnois  Light.  Heat  &  Power  period  of  the  previous  year,  cxclu- 

' as  follows-  there  on  Dee.  31,  last,  was  211.600,  a  Curr.  habs.  .  I,607.500  769,081  439,416  Co-;  also  there  was  issued  or  dis-  j.jyp  profits  from  sale  of  invest- 

'  —Year  Ended  Dec  31—  '  '  .  -Jr.—  r~rrT~  1  tributed  $.57,955,900  tst  mortgage  rrhe  rediiefinn  is  larreelv  Hiio 


S 


ANDY 


Macdonaid 


Op-  rev. 
Other  me. 

IHB 

$ 

H.224.6U 

I,I6»,587 

1937 

$ 

13,461.418 
1.307, 725 

1936 

$ 

12.589.996 

1.364,363 

Total 

14,(88.000 

14,769.143 

13,954.359 

Deduct: 

Op.  e.-tp. 

1.082.222 

1,026,733 

932,108 

Power  pur. 

1,627,160 

1.810,908 

1.788,625 

Main.  &  rep 

875,116 

834,297 

724,537 

Fcixee.  etc. 

91  1.408 

888.270 

8(4,255 

Gen.  exp. 

1.(54,297 

I..()3,292 

1,368.241 

V'dter  «>tor. 

450,246 

4(8.401 

417.361 

Exchange 

41.3(8 

19.070 

Deprec. 

t. 600.000 

1.500,000 

1.500,000 

Bond  Int. 

J.7'>7.722 

3, 8(2, (98 

3.901,339 

Bond  di»c 

159.158 

142.0(5 

Lxch  fund 

100. uuo 

2  A4ft,491 

2.926,526 

2.245.858 

Divida. 

1.807.947 

1.851,512 

1, -4  15. 863 

Surplus 

840,544 

(.075.01  4 

8if9.y95 

f^rrv*.  surp. 

2.192.291 

1,5(4.714 

973.889 

Lesi: 

Inc. tax 

427,207 

417,43? 

269,1/0 

p  .  4.  L  i 

but  i 

2,605.628 

2,192,291 

1,5(4.714  i 

gain  of  3,077  over  Dec.  31.  1937.  The.  ,  ...  ,  cjc,,c.  1.  T  '  „  j  .  luvnis.  1  m;  louiieiioa  is  largeiy  QUO 

combined  M'mtreal-Toronto  total  at  *>  •  .  >  .k . .1,  $16,-OO.iino  .nd  mortgage  lower  revenues  from  the  Engin- 

394,704  In.stallations  compared  ii  llh  I  re  I  $1,800,000  ronvertible  (.erj„p  ^„d  Construction  Division  «•( 

87  042  a  rear  acn  assets  on  the  balance  sheet  are  uotes  of  Beauharnois  Light.  Heat  A 

.  ^  ^ _ !  among  thc  current  items.  Cash  is  Power  Co.,  and  the  share  capital  of 

M  ••  -¥-1  a-v-i  shown  down  at  $39,332  from  $537,902;  Beauharnois  Power  Corp.  was  in-  Operating  cxpcn.ses  for  thc  period 

laritune  Telw&  Tel.  receivables  are  up  at  $1,367,800  from  creased  to  1.431,559  no  par  shares  I'oi’o  $132,000  its  compared  with 

Profit* '  mierktiv  I  nur*r  S478.639:  while  Inventories  are  up  at  from  762.000  as  incidental  to  tlie  ex-  ?I34,000  leaving  net  earnings 

I  ruiiut  -Piigiiuy  *-owcr  !  J,  ggj  $1,370,072,  Among  ;  change  and  underwriting  of  new  niuounting  to  $709,000,  as  compared 

“  ~~  ^  I  the  liabilities  reserves  have  been  in-  geenrities.  "  '•^h  $750,000.  Debenture  interest  for 

Mantime  Iclegraph  &  Telephone  prea.scd.  depreciation  being  up  at  Current  assets  arc  shown  at  $1.-1 ‘ho  period  was  lower,  amounting  to 


ments.  TTic  reduction  is  largely  due 
to  lower  revenues  from  the  Engin¬ 
eering  and  Construction  Division  td 
the  company. 

Operating  expenses  for  thc  period 


at  $  1 ,986.3r.'i,  depreciation  I  among  tho  current  liabilities;  pay- 


I  Power  Corp.  Affiliates  I 
December  Output  Higher  j 


-  Subjetjl  to  deduction  lor  incomi 


to.  reports  net  profits  for  1938,  af-  $2,189,825  from  $2,051,134;  depletion  (J4i,855  and  current  liabilitie.s  $1,006.-  •T-25, 000,  as  against  $229,000. 
ter  deprecation  taxes  aud  lixed  up  ^t  $689,695  from  $583,986:  and  gOO.  After  providing  for  thc  first  pr*'- 

’  .00-“  contingencies  and  doubtful  accounts  - - !  for  rod  aud  participating  preferred 

w  tu  $o91..(l  iu  19a(.  Although  up  at  $325,000  from  $74,302.  There  is  p  AffiKatAc  dividends,  there  remained  a  surplus 

a  secured  bank  loan  of  $1,196,500  xOWer  Lorp.  ArriliateS  |  ^1-  agaiust  a  corresponding 

$30,000  at  $l,.i86...i  ..,  depreciation  among  tho  current  liabilities;  pay-  December  Output  Higher  I  amount  of  $219,000  for  thc  previous 

charges  were  higher  at  $,>.1..03j  and  abics  are  down  at  $79,179  from  $287,-  _  vear.  As  the  outstanding  common 

cxpcu.ses  were  higher  due  •«  ^ov-  328;  while  there  is  no  provision  for  production  tor  December  |  snares  tola]  446.31  1,  indicated  earn- 

^  1  rovlncial  IDgh-  preferred  dividend  ($108,000  on  ihejof  jiubsidiary  and  affiliated  conipa.n- !  ings  on  the  roniinon  stock  are  equal 

way  Board.  ^hcet)  or  taxes  (TU.-jj(.y  of  Power  (  orporation  of  Canada  to  approximately  41  cents  per  share 

... ^  I amoiinteil  to  226.908.108  k.w.h.,  com-  for  the  six  months’  period,  or  at 

at  Dei.  0I,  1938,  agatost  current  Ita-  Operations  Sharply  Curtailed  Spared  with  222,321,899  k.w.h.  in  Dc- 1  the  rate  of  82  cents  per  annum.  At 
i-It'.ifat  ' Id  Submitting  tho  report  president  'cember  of  fhc  preceding;  year,  au  iu-|'ho  prc.sent  time  the  company  is  pay- 

u  ov,  ®  iC  .  A.  .Stewart  .McNichoIls  says  in  part:  I  crease  of  2.06  per  cent.  ing  dividends  at  the  rate  of  60  rents 


tog  poles  for  tho  Provincial  IDgh- .  preferred  dividend  ($108,000  on  the  subsidiary  and  affiliated  compa.n- 
■  *  ,  n  J  •— •■au  l“‘'l®’“®®  ®hcet)  or  taxes  (TU.'ljes  of  Pow-er  (’orporation  of  Canada 

...  ijr"-.,  $.ub  614  as  932).  iamountcil  to  226.908.108  k.w.h.,  com- 

at  De<.  0I.  1938,  against  current  Ita-  Operations  Sharply  Curtailed  -pared  with  222,321.899  k.w.h.  in  De¬ 
bilities  of  $02,621,  leaving  working  i  ...n.lw.n  „f  .1...  ...-re.-oHinre  v...  ,•  o,- 


with  $.509,826  a  year  earlier. 


HIGHLAND  WHISKY 


I  Tho  balance  sheet  reflect.s  a  num-  j  capital  expenditure  during  1938  was 
,  her  of  changes,  but  principally  Die  ,  $233,985.  the  largest  items  being  in- 
I  writing  off  of  the  unamortized  dis- 1  stallation  of  dial  exchanges  at 
!  count  and  cxpen.<es  in  connection  Dartmouth  and  Now  'W’aterford, 
1  with  fin-inoing  and  advances  to  tho  I  .Nova  Scotia. 


’’Due  to  curtailed  operations  at  the  Comparative  figure.s  for  December 
mill,  very  little  pulpwood  was  cut|;^Pf.  follows: 
this  winter,  as  the  carry-over  in  |  ni6  i'M7 

pulpwood  inventories  is  ample  to  I  Tan.  Norttierii4  .  tt.iti.hi.i  57,601.454 
provide  for  all  anticipated  require- 1  L  X'” 


'  St.  Maurice  Power  Corp.  Bond  dis- 


Dividends  paid  out  of  earnings 


l3oz.5|.35-26oz.^2.60 


Blendad  and  boHlad  by  Distillers  Corporation  l  imited,  Montreal 


I  dined  during  thc  year  from  $3,086,-  <  of  1938. 


(1)  Excess  stocks  of  newsprint  held 

by  publishers  at  the  close  of  Ottawa.  Value 
1937  which  were  drawn  upon  to  uV,*:  '.'i 

the  extent  of  372.000  tons  to  the  oitoi  l  the"  aggVegat 
succeeding  year,  reported  in  1937,  a 


!  ing  dividends  at  the  rate  of  60  cents 
per  annum  on  its  common  share.s. 

I  ^  “ 

KL0RGA3IZ ATI0>  AITHORIZLD 

!  Sliawkcy  Gold  Mining  Compan.v. 
:Liiniteii.  has  notified  the  Montreal 


Total  ....  2>6:6^8-.t08  722.321.899  ratified  by  thc  sharehold- 

_  ers  on  January  23rd  last,  but  that 

iii  tT  iiL-uui  rk!  IV  io.ie  ”0  decision  has  ycl  been  made  a.i 

RIILDIAG  IhKAIirS  l>  1938  j  wlien  thc  by-law  will  be  put  m- 

Ottawa.  —  Value  of  bUilding  per- 1  to  effect.  Thc  present  intention  is 
inits  taken  out  in  Canada  liesi  .'ear!i[,y(^  jlic  company’s  'indcbtednc.ss. 


aro  as  follows 

19(8 

19(7 

r^n.  NL*rtherii4 

62.5  2  5.6 () 3 

57,601.454 

L.  Koolrnwy  • 

7.80(.504 

7,99... 486 

B.C.  Power.  . 

56.1  1  (.159 

54,5  19.887 

Northern  U.<  •• 

1.00  4,89  2 

1 ,047,892 

Wpg.  I:'!c«’!  rir , 

78.695.700 

81.7  19,200 

Southern  Cun.. 

20,765.790 

19.376.980 

Total  •  •  •  a 

226.908,108 

222.321.899 

tlii.s  e.xeecdcd  by  $5, 
igate  of  $.5.5..5 14,999 


now  amounting  to  about  $30,00u. 
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succeeding  year.  !;::;!.!ty  hi  a^d  was  -u;” ^»ould  ^0  v.iil  oU  firet,  ^  tbe  uc- 

(2)  An  appreciable  reduction  in  thc  cidcdly  higher  lliau  in  any  other  year  ecssarj  details  are  now  uciue 
consumption  of  newsprint  sinco  1931.  worked  out. 


Year  Ended 
December  31  st,  1938 


Managed  In  connection  with  The  Huron  &  Erie  Mortgage  Corporation 


Assets 

Capitol  Account 

RmI  Eitoto  held  for  Sal* 

Farm  prop«r+i*» .  $  45,410  37 

City  properties . .  193.364  81 

- $  238  775  15 

M*r4g*9*i  end  AgracmenH  for  Sal* 

Frincip*!  and  intor«tt  du*  and  accrued .  1,101,458  74 

Leant  on  Stoelt  «nd  Bonds 

Principal  and  interest  due  ana  accrued . . . . .  7,01?  42 

Saeuritiai,  including  accrued  interest 

Bends  of  Domlnien  of  Canada  and  Provinces  of 

Canada  . .  . .  306,911  02 

Cask  In  offices  and  in  banks . . .  . . .  ...  151,237  33 

Advances  to  Estato* .  .  102,844  34 

Guarantaed  Trust  Account 
Klertg*9**  and  Agraemanh  for  Sal* 

Principal  a.-sd  interast  d'ja  and  accrued  . .  6,544,661  18 

leant  an  Saeuritiai,  Including  accrued  interest . .  63,192  86 

Sacurttiaa,  Including  accrued  Interest 

Bonds  of  Dominion  of  Canada  and  Provincai  of 

Canada  . .  654,111  46 

Dabanturaa  ef  Canadian  Municipalities.  School 
Districts  and  Rural  Telephone  Cempanias  in 

Canada  . — . - .  332,228  II 

Cash  In  lanb. - - - -  146,954  <1 

Eitotos,  Trusts  and  Aganelas  Account 

Investments,  and  cash  in  chartered  banks .  8,926,313  41 

Original  assets  ef  aitatas  and  aganelas  under 

administration  by  the  Company  (inventory  value)....  17,576,123  61 

Tatal  Assets . $36,151,832  28 


Liubilities 

Capital  Account 

Capital  Stock 

Subscribed  . . ...$1,048,900  00 

Fully  paid  . . . $  986,900  00 

Partly  paid  .  13.100  00 

- $ 

Raiarv*  Fund . . .  . 

Dividend  declared  payabl#  January  3rd.  1739 . 

Prevision  for  Dominion  and  Provincial  Tates 

Provision  for  Officers'  Pension  Fund .  . 

Profit  and  Less 

Ealanco  carried  for*ard . . . . . 


-$  1,000,000  00 
750,000  00 
50,000  00 

27.500  00 

19.500  00 

61,246  00 


consumption  of  newsprint  sinco  jjoi.  |reui 

brought  about  by  depressed  busi-  "" 

nc8B  conditions.  Viiv ifloilii  DccldViltion  S 

(3)  Aggressive  competition  from  for-  IJIVIUL-II^U 

cign  mills. 

"Tbe  result  has  been  a  general  VcuiiyDiv. 

curtailment  of  output  from  which  _  DciUr. 

your  company  has  not  escaped.  Op¬ 
erations  at  the  Dolbcau  Mill  aver-  A^pew  Surpass  . . . .  ' 

aged  within  50%  of  rated  capacity,  Do.,  pref .  7.00  1.75  n 

which  accounts  to  a  largo  measure  Aiumi.mn.  LiJ.  prei .  ^ 

for  the  company’s  inability  to  fully  I  of ’rmoiOa  I  lo  oo  2.5o.| 

earn  its  debenture  interest  during  |  R^nqu.-  Can  Naiio.iair  .  « oo  2.00 

the  year.  !  BcHn.g  Corlwell,  prrt .  7  00  |  7^  n 

"It  seems  reasonable  to  mssume  |  „  ’  xnkTrrir  i i  00  .25  q 

that  consumption  aud  output  of  Cinirnt  prrf .  o'j'n  i.25q 

i  newsprint  in  1939  should  develop  on  i  Candn.  c.ouons.  . .  ^  00  I  !^n  ^ 

la  gradually  ineremsing  scale,  w-ith  |  si .  t"u  I*”’"- 

jrebultant  improvement  in  npcnitions  ,  .50  ii2'', 

'and  earning  power.  Do.,  exir.i  . 

'  "Your  direetor.s,  while  giving  every  ! Can.  v-mrsarb  . .  '  ;'7 

;  consideration  to  ihe  existing  arran- j  Can.  Wirb  ^  Cable  ptr  .  .  ^  j j  ^ 

gements  for  the  disposal  of  the  mill’s  j  '  ii  i  ii  .  *i  •.  .7'>in 

output,  have  under  advisement  a  |  cominonweaiiii  i"i.  . . ">  u 

morn  foroprchcuslve  sales  poliey,  |  Crown  Cork  a  beat  .  -  •  ■  ni  ,n 

1  which  in  time  should  provide  i  Minra  '  ‘ i I .  i  7  00  iso  q 


Vearty  Div. 
Itatc  Dctlarcd 


8.U0  2.00 

7.00  l,75q 


4  OU  I  .UOq 
6.00  1 .50  q 

I  5u  .17'.jq 
.50  All', 

.U'j 
I  ?U  '0 
6  50  1.1)2 '  'I 

4  U't  I  00  I. 

.ti  ml. 


Date  Record 
Payable  Dale 


Davieb  Pete 
Dome  Mine) 


Guarantoad  Trust  Aeceunf 

Trust  Fundi  for  Invaitmant . . 

Intoro't  accrued . . . . . . 


7,677.850  43 
63,298  67 


i  Priv«l**cr  M» 

•a rriod  ’  Proviiu  mI  l 

'  \Iills<  Quebec  r^oiAf 
:  *  Pollrind  PrtP' 


Eitotoi,  Truiti  and  Aganeiai  Account 

Truit  fundi  Invostod  and  for  Invostmnnt  or  attribution  , 
Original  asssti  of  estates  and  agencies  under  adminis 
tratien  by  th*  Company  (inventory  value)  . . 


17,576,123  68 


Branch  Offices  in  Six  Provinces 

London  Toronto  Hamilton  Montrenl 

Giatham  Winnipeg  Hegind  Fdmontou 


Total  Liabilitioi.. 


Windaoz  > 
Vancouv«r 


$36,151,832  28 


St.  T  homas 
Victoria 


broader  outlet  (or  thc  Compa.ny'o  Dominion  Undue  . 

I  product-  Doni  Sr^ttish  Irtv.  piet  . 

"Action  m  respect  of  intercut  pas-  Oueipii  . 

able  1st  April  1939  on  the  company’s  p,, 

mortgage  debentures  will  be  deter-  Leio  b  cold  . 

I  mined  prior  to  15lli  M^irch  uc.xt,  in  Lobi.^w  Cro-  A  . 

I  conformity  with  the  provisions  of  the  w  ®o],| . 'll' 

{trust  deed;— your  Directors  being  of  jl-jV,,."  .s.ot, a  1  a  p  prri 

the  opinion  that  the  pnw  ailing ;  Oni..ti-  .to-nt  pret 

I  clement  of  uncertainty  in  l.u.sines.s  j  . 

i  precludes  uuticlpaiory  action  at  this  |  p'’,’,'”,, '  .  1 1 1  . 1 . . 

time.  I  PrivnO-er  Mnuv . . 

I  "Arrangements  have  been  carried  i  Proyim  ml  li'ni-.pvrt  . 

jont  with  St.  I.awrence  I’ajicr  M'llb  ,.rri.  I.IH 

I  Company.  Limited,  which  is  a  large  ^  connii...i  . 

I  stockholder  in  the  company,  w  here  '  Rr,v..i  tVmi . .  • 

,by  the  services  of  the  general  i.mii- i  ^hbWMiiB-in 
ager  and  part  of  his  staff  are  made  I.  pr-  •■ 

'  available  to  both  companies,  w  it  h  re-  souihern  chi,  I’ow  r 
sultaiit  economy  in  adniiiiisl  ration  |  no,  < -um  < 

charges  and  other  mutually  •*!>pre- j  ^  1. 1 

;  ciable  benefits."  Do.. 

i  - — —  - — -  iob'jrii 

I  Do.,  . 

I  Tbe  Ffnanclil  Times  reaches  a  Toronto  1 1'-'  u'o.b  pr^i. 

i  class  of  people  who  are  Interested  ** 

and  able  to  buj  Investment  securl*  (r.)  imoii  .'iv.drmi  1 

I  I  (M)  — HffiitJ  every  4  W4^k<» 

tl6»  k  — I9J9  ‘  #—1738 
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FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  3,  1839 


TO  CONTROL  THE  T  The  II 
FINANCES  OF  N.B.  Mg  m 
MUNICIPALITIESl 

^  ^  -  ..  I  Decline  in  Bond  Prices  Is 

”*^1”**  I  Stopped  But  Immediate 

Stnct  Rules  in  Special  Outlook  Is  Against  Re- 

Report  to  Higher  LeveL  — 

comprehT^  survey  tiTSSr  “ 

Saint  John — rar-re;fchlng  recom- 

tnendattons  for  tightening  of  control  Toronto  Burmu  The  Financial  Times 
over  municipal  finances  are  made  Toronto. — While  high-grade  bond 
1^^  report  submitted  to  Hon.  A.  P.  prices  turned  upward  following 


DIVIDENDS  FOR 
FEBRUARY  WILL 
GAIN  20  PER  CENT 


Pre-Inoorp<Nration  Stock 
Offering  By  Tobacco  Co. 

Toronto  Bureau  The  Financial  Tlmea 


GAIN  20  PER  CENT|~"Sjr::s  B.  C.  INDUSTRIALISl 

I  - -  j  par  value  of  a  company  to  be  Incor-  - 

I  Total  of  $6,598,308  Compares !  porated  at  Oerrle  Tobacco  Co.  The  Col.  J.  W.  Nicholls  Says  Cana' 


BANKS  HAVE  A 
CHAMPION  IN  • 
B.C.  INDUSTRIALIST! 


Decline  in  Bond  Prices  Is  i  -  i  par  value  of  a  com 

Stopped  But  Immediate  I  Total  of  $6,598,308  Compares !  porated  at  Oerrle  T 

Oull«*  I.  Agytal  R.-  With  $S.496.829  in  j  J 

t^  to  Higher  I^veL  —  t 

Flnctuations  in  Corpora-  scriptlons  for  the 

tion  Issues  6  EXTRAS  INCLUDED  are  not  received  an 

_  _  In  a  period  of  six 

Dividend  paMnents  by  Canadian  eys  received  by  th 
Toronto  Burrau  The  Financial  Timca  Corporations  In  February  will  show  ere  to  be  returned 
Toronto.— While  high-grade  bond  an  increase  of  20';^  over  those  of  a  without  deductions. 


Management  of 

ESTATES 


procert.  Ot  «uch  ■'Jlf*  '«  ^  dian  SyUem  Ne«l«  No 
placed  in  escrow  with  the  Guaranty  .  . 

Trust  Co.  of  Canada  and  if  stib-  Apologist 

scriptlons  for  the  sum  of  $200,000  _  '  -  ___ 

are  not  received  and  fully  paid  with-  CONSTRUCTIVE  PUBLICITY 


-  in  a  period  of  six  months  all  mon-  - 

Dividend  paMnents  by  Canadian  eys  received  by  the  trust  company  Vancouver  Burmu  Tha  Financial  Timca 
corporations  in  February  will  show  sre  to  be  returned  to  subscribers  Vancouver.  —  It  isn't  often  that  an 


'e  to  be  returned  to  subscribers  Vancouver.  —  It  isn't  often  that  an 
itbout  deductions.  "outsider"  comes  out  as  a  defender 

It  is  proposed  that  the  company  lli®  Canadian  banks,  yet  that  was 


I  *  lufj  nruuhwirK  insLitui.e  oi  was  not  comparable  with  the  up-  companies  are  scheduleil  to  pay  $b,- |  common  shares.  Of  the  proceeds  tno  i.anartian  Fisn  &  tola 

Chartered  Accountanls.  ward  surge  in  the  stock  market.  598.308  as  against  $5,196,829  last  from  the  sale  of  preferred  stock  Storage  Company,  of  Prince  Rupert, 

"Following  a  stiney  of  municipal  The  bond  market  remains  listless  Included  are  six  extra  nay-  $75,000  is  needed  to  acquire  suitable  of  fh®  north  coast  city’s 

administration  by  my  department  in  and  interest  in  new  issues  is  lack-  by  i  an.  Oils  Cosmos  Jm-  equipment  and  $126,000  le®«ln8  Industrialista. 

the  early  months  after  its  inaugura^  ing.  This  Is  most  noticeable  in  the  pprial,’  International  Ifetal  Indus-  f®*"  working  capital.  A  plant  with  a  CoL  Nicholls,  who  years  ago  re- 
Oon,  It  became  apparent  that  many  New  Brunswick  3^i’s  of  of  1949  of  tries.  Steel  Common  and  Toburn  capacity  of  15,000,000  cigarettes  and  ceived  bank  training  in  England,  be- 
complex  problems  must  be  solved  which  a  large  part  of  the  $4,500,000  Among  the  Inip'ortant  new-  100,000  lbs.  of  cut  tobacco  a  month  Heves  that  the  Canadian  banking  sys- 

before  the  accumulated  defects  of  Issue  remains  unsold.  Quebec  has  coniers  are  O'Brien  Cold  with  a  pay-  ***  contemplated.  H.  R.  Oerrle,  Is  tem  needs  no  apologist;  feels  that 
generations  could  bo  removed  and  financing  to  do  and  may  be  expected  mg^t  of  $325,000  and  Can  Bank  of  President  and  general  manager  and  there  has  been  too  much  loose  talk- 
municipalities  brought  into  line  with  t®  come  into  the  market  when  con-  Commerce,  who  have  advanced  their  Fraser  Raney,  K.C.,  is  secretary.  1^8  about  the  manner  in  which  Cana^ 
modern  requirements  and  condi-  ditions  are  suitable,  dividend  date,  with  $600,000.  Other  Other  directors  have  yet  to  bo  elect-  dian  business  Is  financed,  and  that 

tJons.”  says  the  foreword  by  the  Manitoba  has  been  able  to  ar-  additions  are  $35,000  ou  International  ed.  fl>®  banks  have  been  unfairly  crl- 

.Minister.  rnage  favourable  terms  for  refund-  Utilities  (1.75  scrle.-O  and  the  pay-  tlclsed. 

"Rather  than  accept  the  concln- 1 ’®8  of  $1,500,000  of  bonds  which  ments  of  $.'5.75  per  share  on  Inter-  wt  •  w  Addressing  a  Prince  Rupert  service 

sions  reached  within  the  department  I  ou  February  1.  This  was  national  Nickel  pref.  and  "A”  on  ac-  Cy/lI^V  ES  club,  CoL  Nicholls  declared  there 

It  was  decided  to  follow  the  policy!®*'  operation  similar  to  that  done  by  count  of  accumulations,  totalling  ^  _  was  no  secret  about  the  Canadian 

which  has  become  quite  general  with  !  Saskatchewan  and  British  Columbia  $]9,i,000.  Can.  Bronze  on  the  other  Elftnftn  Iftn  EsSttfi  banks.  Their  operations  were  an 

tlio  government,  to  consult  expert  i***  previous  years.  Whether  or  not  hand  in  the  previous  year  paid  an:  %j*M**MM  boowc  open  book,  except  for  the  conflden- 

opinion  outside  the  government  sor-  latter  provinces,  which  have  extra  of  60c  (or  $40,000).  while  the  ""  7^  liul  relationship  with  customers, 

vice.  '  issues  maturing  within  the  next  few  Shawinigan  payment  of  23c  against  ,  ®‘.,  V*  *  j  j  « '  _  ,  up  to  a  year  or  so  ago  the 

"With  that  thought  In  mind  and '  I"”®  "1’  ®  '''  ®f  'sa-rd  .?  t“  !  banks  ignored  criticism”,  said  Col. 


_  J  ,  rangements  remains  to  bo  seen.  153.000.  i  i 

m  the  advice  of  officials  of  my  de-  Bluish  Columbia  has  $3,000,000  of  t  '  t  navments  in  Fehn.^rv  .re  - ^ 

p  rtmenC  the  vpluntan  co-opera-  ujaturing  on  .March  5  which  stiii  those  of  meel  of  i  enwH-t  with  a  "^b®  most  important  question 

tion  of  the  New  Brunswick  Institute  payable  in  U.S.  and  Canadian  fS  ofTl  00  Canadians  at  present  is  the 

of  Chartered  Accountants  was  an  issue  of  $300,000  of  6's  mpots  arl  7ntm-nat,o^  ai^  x  ®o«“try.  The  stum- 

sought  to  prepare  a  report  on  (Dthe  *  aturing  May  16.  $3,000,000  of  6's  r48?oor  sSon^  ^  bllng  block  In  the  way  of  that  unity 

financial  administration  ®f  tnunlcl-  Maturing  in  U.S.  and  Canadian  funds  JhawinikanT^  and  DYsUllers  determination  of  the  Provin- 

palltles  and  (2)  a  standardized  sy3-|^,n  ,  ^nd  another  issue  of  $2.-  oL  J™  nref  Distillers  politicians  to  maintain  and  en- 

tem^of  acnounting  for  municlpaJi- 1  ooo  ooo  6*s  due  on  July  12.  Saskat-  T-ii.P')"-  large  their  field  of  operation  under 

b*®®  ”  I  chewan  has  $3,000,000  of  S's  matiir-  r,,p  abto  Amount  *bo  provision  of  the  British  North 

Recommendations  of  the  report  ling  Mav  1  whieh  axe  payable  in  Anglo  Can.  Tel.,  pr-f.....  68)ii[  q  49.912  American  Act  and  the  meaning  and 

would;  U.S.  and  Canadian  funds.  The  re-  •  •  I  Q  that  Act  as  Interpreted  by 

1  (Tfvf,  tTipi  XfuTiieiTMl  ppiaHrms  funding  of  these  maturing  issues  Blue  Ribbon,  prer .  ifij'-i  w  isisos  I  the  Privy  Council.  Provincialism 


British  Columbia  has  $3,000,000  of 
St^'s  maturing  on  .March  5  which 


Largest  payments  in  February  are 
still  those  of  Steel  of  Canada,  with  a 


1.  the  banks  have  been  unfairly  crl- 

tlclsed, 

_  _  ,  _  Addressing  a  Prince  Rupert  service 

f  fntfv  Es  EElTGCit  club,  CoL  Nicholls  declared  there 

^  was  no  secret  about  the  Canadian 

/ejtffA  banks.  Their  operatlon.s  were  an 
aOOUC  open  book,  except  for  the  conflden- 
■  tial  relationship  with  customers. 

In  PrJ!rd.n«.TAdir«?'ro“M;„W.a.  ^  r"*,® 

Board  of  Trada  I  banks  Ignored  criticism”,  said  Col. 

Nicholls.  "Personally  I  think  they 

_.  .  ,  _ _  .  were  too  high  and  mighty  and  had 

The  most  important  question  placed  themselves  on  a  virtual  pe- 


By  B.  W.  F.  COGHUN. 

In  Preaidential  Addreaa  to  Moniraal 
Board  of  Trada 


ere  payable  in  U.S.  and  Can^lan  j,,n-g.oou.  Other  large  pay-  destal.  I  suppose  they  were  compla- 

fund.s  an  issue  of  $300,000  of  6  s  njent.s  aro  International  Nickel  pref.  because  they  bad  a  clear  con- 

Tuatur  ng  May  It).  $.1,000,000  of  6  s  :|483  poo.  Simpsons  Pref.  $253,000,  bllng  block  In  the  way  of  that  un  ty  science,  but  they  overlooked  their 
raatur  ng  in  U.S.  and  Canadian  funds  ghawinigan  $»90.000  and  Distillers  determination  of  the  Provin-  public  responsibility  to  reassure  the 

on  July  3  and  another  issue  of  $2.-  seagrams  pref.  .$211,000.  malntato  and  en-  minions  of  people  who  had  their  life 

000,000  6  s  due  on  July  12.  baskat-  large  their  field  of  operation  under  gavlnEs  in  fJieir  rnstodv 

chewan  has  $3,000,000  of  S's  matiir-  abto  Amount  *bo  provision  of  the  British  North 


If  as  an  Executor  or  Beneficiary 
you  are  interested  in  an  estate 
which  should  have  experienced 
administration,  talk  over  the  matter 
with  one  of  our  Trust  Officers. 

T 

We  invite  enquiries, 

Crown  Trust 

Company 

Executors  :t  Trustees  :t  Financial  Agents 

MONTREAL  TORONTO 

393  St.  James  Street  80  Ring  Street  West 


Let  us  serve  you  and  your  family 


would;  U.S.  and  Canadian  funds.  The  re-  Br.tbv  Br«  litYVef.  : : I  ‘  g 

1.  Give  the  tfunicipal  Relations  |  funding  of  these  maturing  issues  Blm^ft  ibboiii  pref . W 

Department  arbitrary  powers  to  in-  presents  serious  difficulties  and  the  Brown o.'ipr-f  i.lS  g 

erease  or  reduce  municipal  assess-  assistance  of  the  Federal  Govern-  Buffalo  AnkeriU’. . 2,5  q 

ment  warrants.  ment  will  undoubtedly  bo  demanded.  g 

2  Make  iho  biirtgets  »)f  school  The  combination  of  continued  un-  Can.  Bank  cf  rommnrce.  2.oo  g 

boards  8.nd  ofier  tax-supported  settlement  in  Europe  and  the  we.st-  pJ''';;::;"  ’;p,- 

^^pend^ng  bodins  subject  to  approra.l  debt  problem  tnay  tend  to  keep  c*n.  luNestmpnt  Fund...  04 
of  the  department,  ’urge  buyers  on  the  cautious  side  Can.  rnveatora Corp .  vio^ 

T  Place  narish  tax  coUectors  un-  committments  of  large  institu-  ^  Do .  •U'l  g 

3.  Place  pa.  es  tax  collector,  un  investors  down  to  a  minimum.  Coast  Brpwprina . .  .03  g 

dcr  the  administrative  control  of|j^  ^bat  is  the  case.  It  Is  unlikely  ’"J* . 

roiintv  ?ierrrt;i,rT-tTeaPUrera  !..i-  ..  ^.i.  *_  j  Conduits  Nationaio......  .2n  ,, 

lu  ..y  u  t-iniJULr.i.  that  there  would  be  renewed  Conlagaa  Mines  . .  .12'i 

4.  Provide  for  the  appointment  by  strength  in  the  high-grade  market  Cbaae  lA.  w.) . .so'  g 

fhe  Lieut onant-Gove.mor-in -Council  for  some  months.  tj;^mna"imp"'’rom  ^25  g 

of  a  proT-incial  valuator  who  would  4^  4$  4^  Du.. p»tra  .  •,25 

h,avc  general  supervision  over  city,  The  Bond  ’Warket  Ca^*  Foe  ioS  *' 

town  and  county  assessors  and  also  Davies pptp ... ; . 01  int. 

act  as  auditor  of  city  and  county  .  Muncipal  financing  was  limited  oistUlprs Seagr., pref .  t.2,=.  Q 

Pr.  during  the  week  to  the  eale  of  Dom.  Bndgr  . .30  g 

v;ilii,at1r,n  rolls  In  order  to  satisfy  .  •’O-vear  serial  school  de-  t)oro.  Tar.  pref .  1,37’i  5 

himself  that  the  basis  of  valuation  or  ,0  ywr  serial  ®ctiooi  de  E(,g(crn  sippJ. com .  1.09  lot. 

thrm.chout  the  nrovince  was  unl-  bentures  by  the  town  of  Banff.  Emv  Waah,  pref .  *70  \ 

■  ^  f*  Alberta,  results  of  which  could  not  Oupioh  Carpcie,  prrf  ..  t  ssf-  g 

",  be  obtained  in  time  for  publication.  HomneYr*! Mill  'in:,  M 

5.  Require  all  ratepayers  to  file  Q^iy  (-wo  new  issues  are  being  of-  HumN-rstonp  Shop  "!!..*  .2-’i  Q 

with  city  and  chief  county  asse.sEors  f^red  for  sale  within  the  next  week,  . •  u  n 

aunual  statements  of  Incomo  and  those  being  the  $50,000  3%  or  4  per  iot%iptai,  prpf!i!!m“I  3.7%  k 

personal  properly.  rent,  20-year  eerlals  school  deben-  ,  Da, ••A”  prpf  B.7j  a 


lilMO  1 1?’®'"’- “  interpreted  by  .'They  were  brought  to  realize  that !  ~ - -  -  - 

18.856 1  the  Privy  Council.  Provincialism  a  lot  of  their  customers  were  wnr  1  , 

has  become  the  curse  of  our  coun-  ried  by  the  groivinL  criticism  oricin- Y®  indicate  ^e  trend  of  dividend 

try.  CaJi8>d&  Is  torn  asimdBr  by  tinned  v8  4*k  ri^  ^  t  d  ll  j  £  D  .J  8*  '  rsither  than  the  amount 

'SS 1  p/lly  ^  cr"  Mins  Tb,™  •'“'“"P''”"  ,  P»"l  "■  «■»  PnrtIc.I.r  monUb  Tl.n 

«  ^^.a'lsn,  I.  vs^d-nC  Jinn.  .Lower  Profit.  Expect^ 

::S?Sin™in.i  'i»ob  otbnr  to  thn  tonnlinn  ''  "  dm  OM.  1.1.  iMT.  Tb.i  For  King  Edward  Hotel 


Educatioiial  Campaign 


'  to  indicate  the  trend  of  dividend 
i  pajTnents  rather  than  the  amount 
:  paid  in  any  particular  month.  Ttie 
{average  for  1936  equals  100. 


\0M0  cipalHies  are  ©rating  ba.rriers  have  had  Oie  .same  force  as  if  i‘t  ti iro  I.onds  dL  Oct  5  ’  1947 

I  .1“^  ®®*ue  from  an  outside  source.”  I  reScni Jtion  d^L  if  Ji^Lreh  i.  ne.xt.  i 


6S99  atlng^  taxaHon,  designed  to  prevent  Rupert  packer  points  j  ®n  which  date  interest  stops.  Toronto.  —  Earnings  of  King  Ed- 

32,160  the  free  flow  of  trade  even  within  ®ut  that  one  common  complaint  It  Is  understood  that  the  new  is- :  ward  Hotel  Company  for  the  year 

'"S'wk  the  Province  Our  legislators  forget  ®^8ainst  the  banks  Is  that  they  will  sue  of  15  year  first  mortgage  4i/4%  ended  December  31.  1938,  will  be 

lait'ts  that  the  prosperity  of  the  whole  of  ®8ainst  homes,  real  estate,  bonds  of  Atassey-ilarris  recently  of-  lower  than  in  1937,  due  principally 

25.000  Canada,  our  own  City  and  district  "®bing  boats  and  other  real  proper-  fered  to  provide  funds  for  fhe  re-  to  a  contraction  of  the  tourist  trade 

40  uoo  include^  depends  upon  the  free  in-  ’'’’sbermen  tried  to  rai.se  such  deniptlon  of  the  outstanding  bonds  1  during  the  year. 

36,000  terchange  of  goods  and  service.^  *®®bs  bu®  wer®  bitter  when  refused,  of  the  company  Is  practically  alii  While  profit  will  be  on  a  lower 
•>n'37s  throughout  the  Dominion.  ^  prominent  politician  criticized  the  sold.  A  small  unsold  balance  of  the  j  level,  it  is  said  to  be  higher  than  the 

Istiisi)  ttana/iinna  T  atn  cnTivincwi  banks  on  the  same  scofc.  I  issue  is  available  at  98.50  and  hold- 1  majority  of  the  hotels  on  the  con- 

®2'nnn  wh^er  they  be  of  French  or  E^-  ‘be  banks  might  have  told  i  «''«  ®f  >he  5%  bonds  may  exchange  j  tinenL 

V..M3I  lish  de.scenL  are  for  a  united  Can-  ‘b®«®  ‘bat  the  politicians  j  their  old  bonds  at  a  Price  of  104  flat  |  Substantial  expenditures  were 

I  Ida  hilt  tn  rpad  what  ts  nre^ipntpd  U^em.selves  passed  an  act  a  few  years  !  "hicli  provides  a  cash  balance  of  :  made  to  the  interior  of  the  hotel 
4,200  *  .  . .  ^  .  aifn  TDeklnr.  ciipI,  l..,.>na  npr  1  800  hnnd  amt  lnpltiHp/1  in-  i  durlnc  the  vear  to  nlarp  It  in  u  hpt_ 


Toronto.  —  Earnings  of  King  Ed- 


.  01  int. 
1 , 2,5  Q 

.30  g 

1.37’i  Q 
1.00  Int. 


Int.  NIcknl,  pref. 


privileges. 


of  4  per  cent  aerials  being  offered  by  j  Mortgage  of  N.s . 


7.  Set  up  a  scheme  by  which  tie  the  village  of  Exeter,  Ontario,  ten- 


province  would  collect  for  the  muni-  Mers  to  be  in  by  February  10, 


cipalities  a  personal  property  tax  ou 
motor  vehicles. 

X.  Call  for  a  regular  Independent 
audit  of  the  aceounts  of  a.U  public 
h'.idjer. 


..  2  50  Q 

..  f..7%  A 

..  B.7.i  A 

..  1.73  g 

..  2. 00  6nal 
«  .87H  Q 

..  .50  A 

..  *  Ol’i  . 
..  I  7.5  Q 

..  .to  int. 

.  •  I  •  7 .5  g 

,.  t..50  g 


^  I  common 

^  ^  ^  Provincial  Tran? 

Corporation  Issnes  • 

I  RoUand  Pyjor. , 

After  dropping  si^harply  at  the  be-  Saguenay  Power 


Onlarin  Steel,  prrf, 1.76 

Pcomanp.  nrrf . 1,50 

Df».,  common . .  ,75 

Provincial  Transport....,,  ,20 

Qurbfic  Power . .2'> 

Holland  P^cr. . . .  .15 

Saffuenay  rower . .  I  57 


P'125  \  V  \  .  o  -  ,  .  •.v.pcpntPii  act  a  few  years  ' 'vhicli  provides  a  rash  balance  of  ;  made  to  the  interior  of  Uie  hotel 

M  246:oM  to  US  in  the  newspaVrs,  one  would  t;'^'b  loans  illegal,  said  j  $55  per  1  WO  ^nd  and  Included  Im  during  the  year  to  place  It  in  a  bet- 

Q  6.000  ,f,|nh  we  were  nine  different  na-  Col.  Nicholls.”  And  they  might  have  i  terest  to  .March  1,  the  date  on  which  ter  competitive  position. 

o  It'ooo  tioDS  replied  effectively  to  the  demagogues  '  interest  on  the  new  bonds  commen-  - ; — ; - 

A  177,220  nrl  «i,c  '^'bo  charge  that  the  banks  are  run  ccs.  Yarmouth  Building  Loan 

A  82:7T.3  We  look  forwa^  “‘J?  from  "St.  .Tames  Street”  by  "money  -  Had  Income  of  S24  922 

g  483,486  rfjsiilts  of  the  study  of  the  Dominion  „v,an,.oru  ir.  in.*,.  income  or  9^4,9^ 

n  Provincial  Relations  by  the  Rowell  Oii^  n^rsonlf  inv^uH^tt  «  t  «  ,4  Extend  Expiry  Date  On  „  ..  - - 

?  rommlsslon  tvhlch  has  catbered  an  P^rsondl  investigation  I  find  _  1^  C  U  •  Yarmouth  Building  &  Loan  Socl- 

errmoul  Lounfof  dau  amTii  Subscriptions  ety  had  income  of  $24,932  in  1938 

Q  11,900  maUon  from  all  classes  of  citizens  ^  bank,  that  there  are  over  -  and,  after  meeting  all  operating  ex- 

, _ _ _ directors  of  our  ten  chartered  Toronto. — The  Toronto  Stock  Ex-  nense.  naviae  dividends  at  thn  mto 


oal  investigation  I  find  Extend  EjpxUTf  Date  On  Yarmouth  Building  &  Loan  Socl- 

)  is  a  director  of  more  Ijteel  L,ar  dUDSCnptlOnS  ety  had  income  of  $34,922  in  1938 

nk;  that  there  are  over  -  and,  after  meeting  all  operating  ex¬ 
's  of  our  ten  chartered  Toronto. — The  Toronto  Stock  Ex-  pense,  paying  dividends  at  the  cate 

one  elected  by  the  share-  change  has  been  advised  by  Nation-  of  6  per  cent,  writing  off  $1,000  on 
that  the  directors  repre-  al  Steel  Car  Corn,  that  subscriptions  real  estate  and  adding  $2,000  to  gen- 
it  type  of  Canadian  citl-  to  the  recent  offerings  have  been  eral  reserve,  surplus  forward  was 
.several  of  them  from  completed  for  over  1.9,000  new  inertased  by  $33  to  $1,867.  Assets 
‘“bia.  share.s,  leaving  a  balance  of  less  of  the  society  total  $423,955  of  which 

■iniall  Sharelioldcrs  than  500  shares,  or  le.ss  than  1%  of  $8,151  is  in  cash,  $402,850  is  in  mort- 

the  toUl  offering,  to  be  taken  up.  gages  and  $9,196  is  in  real  estate, 
ie  shareholders,  it  has  -pije  offering  was  made  to  share-  Repayments  total  $132,658. 

haf  the  banks  are  con-  holders  on  the  basis  of  3i^  new  The  society  has  $24,500  of  deben- 


Yarmouth  Building  Loan 

Had  Income  of  ^4,922 


Q  11,900 
int.  02.5.000 


mation  from  all  classes  of  citizens 


b®pe  that  its  recommendations  banks,  each  one  elected  bv  the 
iail?  I  .b®  before  long  and  holders,  and  that  the  directors 


ht  idjer.  ginning  of  the  week,  the  corporation  -  ^ 

'I  Kstabllsh  a  uniform  fiscs.f  year,  rallied  on  January  30  and  ( 2Dd  sundard  RoyaiticB...  *,01 

rr.rrr.iiponding  with  the  calendar  dosed  at  levels  substantially  the  j 

'  ear,  for  all  municipal  councito  and|s^uie  as  those  of  a  week  ago,  with  I  pr^f . .  2.25 


Hayes  Steel  Products 


tofouto  B'jteau  The  Hnancta!  Times 

T  oronto  —  Hayes  Steel  Products, 
Ltd ,  will  redeem  all  its  outstanding 


gams.  The  newsprints,  after  drop¬ 
ping  4  and  5  points  lower  on  Janu¬ 
ary  '26,  reacted  strongly  and  showed 
small  net  gains  for  the  week,  among 


I  Paper,  each  up  1  point,  and  Minne- 


sum  ho-wever  were  each  M  point 


first  mortgage  6  per  cent  bonds  on .  while  Howard  Smith  4^4 ’s  of 

April  1,  1939,  at  a  premium  of  -^412954  were  1  point  down. 


2Dd  SUndBrd  Royalties*. 

•.ni 

25,035 

Shawintf^an  . • 

.23 

g 

490.997 

Shpfbrook  Trust . 

1  50 

g 

-t.iot 

Simpson’s,  prrf . . 

2.25 

.4 

350,125 

Sou»h.  Can.  Power...... • 

.20 

g 

80,00C 

Steel  Co.*  prrf . . . 

.43>( 

g 

113,685 

Do.,  common  . 

.4654' 

g 

201 ,25C 

Do.,  ottra . . . . .  • 

2.00 

920,0nr 

Stuart  Oil . . 

.20 

g 

8.800 

Toburn  Gold . .  •  • . . 

.02 

g 

37,000 

Do.,  extra . 

.02 

37,000 

Toronto  Elevators,  pref*. 

.ri5 

Q 

10,467 

tnited  Corp.  "-4” . 

.38 

g 

25,622 

York  Knitting,  pref. .... 

3.50 

i', 

•*,250 

Do.,  2nd  pref ........ 

3.50 

s 

10..500 

Weston,  pref. . . 

1.25 

g 

21,875 

Wood  Alexander,  pref. .. 

1.75 

A 

11,375 

Zellera,  pref . . . .  ..^ 

.37ii 

g 

11,200 

$5,604,608 

|uur  uauuiiai  giuwu.  British  Columbia. 

I  Whether  that  remedy  is  in  the 

form  of  an  amendment  of  the  British  Small  ^barelioldcrs 

North  American  Act,  or  by  some  “As  to  the  shareholders,  It  has 


that  it  will  indicate  a  remedy  for  the  ::r:r  :  ’  suuscr.pt.uus  rea 

113.'299  disunion  which  now  interferes  with  ‘  ^  Canadian  citl- {  to  the  recent  offerings  have  been  eral 

our  naLnal  arowth  ^  ^  ^  them  from  |  completed  for  over  1.5,000  new  incr 

68.750  our  national  growth  I  British  Columbia.  Lt,u-o„  o  io,.s.  L..  . 


80,000  :  It  can  only  be  applied  by  strong  and  trolled  by  a  few  wealthy  people  who  sh  ires  for  every  10  held  at  $35  a  tures  outstaLina  canit-.i  nf  sion' 
”  ^iand  intelligent  leadership.  While  I  dictate  policy.  Nothing  is  further  sharrvvith  suhLrlkion  rrghts  ex^  ^ 

5oo;  no  believe  lu  our  system  of  P^ty  gov-  from  the  truth.  The  banks  are  own-  TL  25  CompL^has  be^  and  reserve  of  $62,000. 


.37,000  1  ,,,  ,  ’  otoj  i»\.riii  u  f  V.  investors  advised  that  the  uncompleted  sub-  S.^UTT  JOHN  HAS  DEFICIT 

37,000  wf”  be  strong  enough  and  It  will  —about  49,OuO  of  them.  ^rrinfionc  hclnne  to  shareholders  -v/n-i  nan 

19,467  require  a  National  Government  to  “Tho  MacMiiinn  /•ommiucir.to  ^  „  faalnt  John,  N.B.  — The  municipal- 

25,622  „..K  ‘  u®  MdcAlilldn  commission  found  absent  and  at  distant  places  and  ac- 

'-  •’x,  tLpD  I  y  t-bo  UGCBSb^ry  rcmcuy  to  sud^  -aiA  ix\n  cr  t*  im  4%,^  i44“aaa  -i-  i  ^  ■ ,  a  ♦  ^  or  tuo  city  buci  county  of  Sbih 

JeV.;«  lor-.l  .mhitlon  in  a  nation  dgo  that  of  the  1  44o.000  cordlUgly  have  arranged  with  the  finished  the  calendar  veariQ3« 


piring  on  Jan.  25.  Company  has  been 
advised  that  the  uncompleted  sub¬ 
scriptions  belong  to  shareholders 


wido^  rnovernereTof  ®bares  issucd,  the  160  odd  directors  undcwriters  for  two  weeks’  exten-  ™  “ 

wiao  moTement  of  tuis  kind.  iaqu  ♦Hur.  .inn  \  i  x.x.  *4.  _ ®  casn  dencit  of  $59, 

^  ^  oeid  lesh  tnan  400  shares  ^aoh,  or  sion  to  deal  with  these  special  nmrsurttnA 

To  my  mind  the  problems  con-  3.79%.  The  position  has  not  mate-  cases  I  S.t  amounted  to 

fronting  Federal  Politics  have  little  rially  changed  since  then.  ’  _  j  Jb®  previous  year  s  d« 


-NotdeeWdyet. _ _  in  “The  banks  have  been  charged  Nesbilt  ThomSOn  Dividend 

.andale  Court  Apl's  .purpo,,,.  DunpE  ,h-  Index  Declared  in  January 

_  m.  1  .matter.,,  nut  pomicians  wouia  use  |  j  - 

Position  Much  Improved  ‘b®  control  of  such  governments  to  j  company,  borrowed  millions  During  the  month  of  January  the 
- - -  i  from  the  banks.  We  have  never  had  .Nesbitt  Thomson  Index  of  Dividend 


per  rent,  and  accrued  interest.  Bond¬ 
holders  are  notified  that  interest  on 
bonds  not  turned  in  for  redemption 
.slops  on  April  1, 


The  utilities  at  no  tim®  during  the;;^  j  |  q  ^  ^ 
week  showed  any  marked  declines,  j  _  npi.  o 

and  the  majority  were  unchanged  at  Position  Much  Impr 
the  clo.se.  E.xceptions  were  Cana-  j  _ _ _ 


in  common  with  the  Probl^s  of  ..^he  banks  have  been  charged 
Provmcia  and  Municipal  Politics,  snaking  sufficient  loans  for 

who  should  deal  with  quite  separate  purposes.  During  the 


John  finished  the  calendar  year  1938 
with  a  cash  deficit  of  $59,187.  Ex¬ 
penditures  amounted  to  $723,011. 
The  previous  year's  deficit  was 
$48,254. 


rinrn.-  The  lact  fiscal  ooriod  re- 1 '“"  vpuous  v-ajia.- ,  - -  u..,.  from  the  banks.  We  have  never  had  Nesbitt  Tbomson  inaex  or  uiviaena 

TTorfed  on  endin"  December  31  1937  Northern  Power  S’s  of  1951,  up  j  Toronto  Bureau  The  Financial  Time*  Indeed,  if  politicians  ctmld  have ,  g^py  difficulty  in  getting  all  we  Payments  declined  to  138.7  as  com- , 

ported  on,  r.naino  jjecemp-r  81,  points,  and  Tnternational  Hydro  y  „  . ,  tr  u  .  ,u  -v  1h®>''  "ay,  every  newiy  born  child ;  vvanted.  I  nared  with  1412  in  December  of 

Hayes  Steel  PpDducts  redeemed  $14,-  of  1944  up  1  *4  points.  Toronto.  Holders  of  the  ^2%  jj,  Canada  would  be  labelled  from]  ..nut  I  last  rear  ' 

900  of  thc.5o  bonds  whic-h  are  due  m  mortgage  bonds  of  Annandale  pjrth  a  C-onservativo  or  Liberal,  as  i .  0“®  bank  recently  reported  that  |  dron  this  month  was  to  a  I 

.4-ys.k.ov  1  ItDciT-iTifF  5orL4  -  -  *  An«rtmpnt«  sirp  aHvisiftfl  hv  .  .  .-..n---  «  _ in  PlPVPn  ninnths  if  RitH  tnijrlo  ^  arop  iniS  muilliJ  wits  lu  d 


O'itober  1.  1930.  leaving  $204,050  out- 
.'.tanding  at  that  lime,, 


Toronto.  Holders  of  the  6*2%  jj,  Canada  would  be  labelled  from 
1st  mortgage  bonds  of  Annandale  pjrti,  a  C-onservativo  or  Liberal,  as 


7-  .  *  11.  i. . » -J  ' uiiiiuuxiy  ju  an  we 

their  way,  every  newiy  born  ®hild  ■ 

in  Canada  would  be  labelled  from 

birth  a  C-onservative  or  Liberal,  as  i  0“®  bank  recently  reported  that ! 


Active  Bond  Changes 


Court  Apartments  are  advised  by'  in  fiilbert  &  Sullivan's  ‘n  eleven  months  it  had  made  106.- 1 ,  ‘®®  tnis  munm  as 

The  London  &  Western  Trusts  Co.  ^pera  “lolanthe''.  However.  000  Individual  loans  of  less  than  $50(1 

Ltd.  that  there  has  been  a  substan-  t,,g2  go,  view  of  the  Canadian  ®a‘=b.  as  well  as  '  personal  l®a'is" ,  ,ed’  of  the  Januarv  i 

tial  improvement  in  the  outlook  for  voter  at  Inrac  who  nlaces  his  coun-  aggregating  $15,000,000  in  two  year.s.  I '^®“P‘‘®>  ’  L.”®”®®  '"®  ^anuar  , 

their  claims.  When  London  &  West-  and  foremost  and  on  oc^-  “The  reason  for  the  recent  drop  i  dividend  on  the  commoytock  vvhich 

^.rn  TUQO  ®  .  '®'^®™®*‘  ®“  1— vvhich  ID  1938  amouuled  to  50  cents 


- 'jtial  improvement  in  the  outlook  for  voter  at  large  who  places  his  coun-  aggregating  $15,000,000  in  two  y®ai'«.  I ^  ' 

wUe  m2  125  I  tbelr  claims.  When  London  &  West-  j  f,rst  and  foremost  and  on  occa-  ,  The  reason  for  the  recent  drop  |  ®®“®  ‘ 

5:41  ioiiis  m.Z5  i;i26|«’'°  appointed  receiver  and  man-  sjons  turns  the  government  in  power  l®ans  is  because  business  is  a®t  „r  ' 


v\^ 


ci'^ 


The  properly  tn,inaged  ittcome 
requires  all  three.  Are  you  using 
oil  of  them? 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  tequire- 
menis.  .And  the  r,vrlirr  you  start 
•  to  build  ih.it  LIVING  PROTEC¬ 
TION  reserve  the  larger  you  can 
r'ghtfiill>  cvpeet  it  to  hccotnr, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
booklet,  “A  New  Plan  of  Life”. 

INVESTORS 

vSYNDICATE 

ffaulvllihr.l  IS94) 

F'  F.‘ OI  R*  I  '  I  XC  I  I  M  $1  W>,0<Y»,(XN» 
Ai;rnrvOrti. 

INJVI  VTORS  NVNPK.  \  n 
"►  !NJV  I  nIOF^''  Nine  A  1  »  M1» 

.*  |.aRm,  nr.  Pi.', 

•hi*»  ^  .  I’t*.  rliff**’  R»y^r«.  I’ 4,'  « 

I 'II4WM.  4  )».i  .  I  oror.i..,  4 'nr  . 

Off.  Uin.l4.,r»  0»»t  . 
fe,  »r  0»»»,  VOnrttneg,  V4yn, 


5-13 

112.25 

112.876 

—.125 

4-45 

108  00 

107.75 

+  .25 

!  4H-4'i 

112  00 

111.75 

+  .75 

I  41^-56 

110,75 

110.25 

-t.BO 

;  4'j-57 

110.875 

110.. 50 

-f.3'75 

tl;  -.)8 

111.75 

111.375 

f  .375 

;  tu-  ,59 

112.1-25 

112. IVI 

-1-.125 

[ 

104. '25 

104.00 

+  .25 

Prortnrlal 

t  Alberta  -4V*.-5b. . , .  * . 

57.76 

57.00 

4-  .76 

1  Dr,..  6-47 . 

67 . 50 

67 .  .50 

UDch. 

;  Ontario  5-60  ...... 

.60 

120.00 

-hi  50 

!  Do.,  4 ? ‘;-o0  ..... 

111.25 

110.60 

-1  .75 

Do,.  .5-48 . . 

113.75 

118.00 

+  .75 

'  New  Rrunewrk  6-69. 

III  no 

1)1.00 

unch. 

■  SaskatebewBH  5  58.  . 

68  no 

69.00 

—1.00 

j  Manitoba  4  ’ '.-56  .  . 

81.50 

80.00 

+  1.50 

1  BalL  &  8i(paiiisblpR 

1  Can  S.S.  Lines  6-5i’. 

81  .50 

81  ..50 

iinrh. 

!  C.  N.  R.  3-44 . 

103.50 

103.50 

unch- 

!  Do  ,  . 

n  4  oo 

114.25 

-H  .25 

Do.,  4  4  -56 . 

115.50 

115.26 

+  .25 

Do.,  5- 54 . 

118.75 

118.50 

■4"  •  25 

rj.P.R  6-48 _ _ 

103.00 

103.00 

ooeh. 

t  ttlltle* 

‘  Beauharnois  6-73. . 

104.60 

104.60 

mirh. 

Bell  Tel.  5-57 . 

121.00 

121.00 

UDCh. 

1  Calgary  Power  6-60. . 

103.00 

103.00 

uoeb. 

)  Csn.  Nor.  Power  5-68 

103.50 

103.50 

+1.00 

’  Gatineau  5*56 . . 

104.75 

104.75 

unch- 

!  Inter  H.vdro  6-44 .... 

76  00 

74.76 

+  1  25 

Mad..  Que.  5H-61.. 

103  00 

103.00 

unch. 

■  Sbawtnigan  4H-'70... 

105.25 

106.00 

+  .25 

ladustrlsis 

.Abitlbi  5-53 . . 

6o.6D 

63.50 

-r2  uO 

Brown  5H-46 . 

41  60 

41.50 

unch- 

Can.  Cement  4*>^-51 . 

103.75 

103.75 

UDCh. 

Can.  Int.  Paper  6-49 

»9  25 

99.00 

4*  .iia 

Cona.  Paper  5' ,-61 

47  00 

45.00 

i-l.OO 

Dom.  SI  &  Cl  6^4  *65 

99.60 

100.00 

—  .50 

Gt.  Lakes  Paper  5-55 

84.00 

83  00 

+  1.00 

Gvpsum  548 . 

99  00 

99.50 

—  50 

i  How'ard  Smith  4^  51 

103  00 

104.00 

-1.00 

Minn.  &  Ont  6-50.  . . 

32 .  wO 

81  60 

•J-  .  <6 

Price  Bros.  5-57 . 

99  50 

95 . 50 

uneb. 

iviuiraoie  irite  insuTHtice  Co.  to  com-  — , — ,71.. a  T  .  i  iinancc.  »  - - ^  *1 

pime  it.  and  this  loan  took  Pi  ece- 1  ^ - - -  ,  clared  this  month,  as  comrutred  with 

rionra  nvpr  thn  hnnHc  r,r»nrfrxn  F  I  populatlou  of  ouly  ll.lJU.OOO,  DEs  EU  ~  I  lESt  January.  oD  the  stocksS  traded 

Wp^tprn  also  advTTif'Pd  *1  '101  anj  population  of  about  three  j  ApprOVC  Refinancing  Plan  ;  on  the  Montreal  stock  Exchange  and 

ih.«  hic  hinn  ^^‘‘d  ]  „g  gg  voiuparcd  With  c  p;.  f  ^  Hio  .Montreal  Curb  Market  tvas  like- 

this  has  been  repaid.  I  '  enfi  the  TTnited  L-lty  Ot  LhlCOUtimi  .tt rih.itahle  to  the  same 


iis  as  een  repai  .  j  Holland  606,  the  United 

The  mortgagor,  .Mr.  Mathew  Han- j  i^in^dom  491  and  Japan  470.  aud 


wise  largely  attributable  to  the  same 
cause. 

'I'lie  Nesbitt  Thomsou  Index  of 
Dividend  Payments  is  based  upon 


issue  of  $135,0iif)  only 


e  original  bond  i  even  taking  this  into  consi- 1  d®^*i^’i’‘®d  in  1933,  has  been  approved  ,  dividend  payments  of  47  leading 

V  $(2,600  F®'  deration  it  Is  obvious  that  there  i-'i  j  b-'^  creditors  at  a  meeting  held  i®  i  canaaian  companies.  It  is  intended 
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Discussions  on  auditors*  reports 
Departmental  regulations  re  filing 
consolidated  tax  returns 
Stock  brokers*  accounts 


Published  monthly,  $2.00  par  an¬ 
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life  Insurance  loan,  the  net  amount  |  Kingdom  or  other  countries  where  ditions  in  the  municipality,  Mr.  Pot- 


uoch!  I  to  repay  It  is  $53,500. 


ideas  similar  to  our  own  predomln-  vin  said,  the  new  issue  will  be  on  a  , 


The  33  apartments  a  re  now  rented  !  ate.  But  what  to  do  with  them  Is  20-year  basis,  which  a  portion  ma- 


ent  bonds  and  insurance  loan  by  a  |  on  the  land  to  grow  wheat,  which  new  loan.  | 

new  Issue  at  lower  interest.  j  we  will  bonus  in  order  to  sell?  The  Tije  $1,950,000  issue  will  bear  in- I 

—  I  solution  is  I  think  to  Encourage  teregt  at  393  for  the  first  10  years  j 

Victoria  Trust  &  Savinffs  ^  Industry”.  Industry,  if  encouraged,  gnd  3»4%  for  second  10  years.  It  j 


Victoria  Trust  &  Savinffs  !  Industry’.  Industry,  if  encouraged,  gnd  3»4%  for  second  10  years.  It 
Vicroria  1  rust  («  savings  reduce  unemplo.vment  and  ab-  tg^e  care  of  $1,750,000  in  bond  | 

Eamings  Slightly  Higher  !  ^“’■b  immigration,  and  who  will  deny  debt,  bearing  an  average  rate  of 
______  '  that  the  home  market  is  not  the  most  51,4 g^d  $200,000  in  floating  debt. 


V’lctoria  Trusts  &  Savings  Co.,  af- 


j  (+■)  drnotes  increMP.  ( — )  dPDotps  derreafie 


VILLAtiL  OF  EXETER,  OXT. 


Her  deducting  interest  paid,  cost  of;  .5  ^is’ products  for 

I  “®  I  borne  consumption.  Canadian  Indus- 


attractive,  particularly  from  the  ■  which  the  city  of  Chicoutimi  owes, 
farmers  point  of  view,  as  he  now  _ 


I  ______ - ^ .  mauagemeni  ana  ta.xes,  reports  nei  consumption.  Canadian  Indus-  she  abandoned  in  favor  of  a  tariff  | 

Tnwe.lo.-o  rnlloet  '  try  Is  the  farmers  best  customer,  but  and  quotas,  something  Canada  lias. 

I  ICnilPrS  XjUllCCl  :  compared  with  $o4,b65  in  19o(.  jg  jjguaily  blamed  for  a  high  tariff  not  yet  adopted.  I 

I I  I  Company  paid  $48,600  in  dividends  when,  as  a  matter  of  foct.  Canada’s  The  United  Kingdom  is  our  best! 

viriti  r  OF  F'vrTFR  ft\T  1  $810,000  capital  stock  outstand-  tariff  is  the  lowest  in  the  world,  customer,  buying  in  1937  thirty- 1 

I  VILlj.AUt,  ur  LALir-it,  u-xi.  ,  jjjg  gg^  fully  paid,  set  aside  $5,000  Taking  the  figures  from  Canada’s  eight  per  cent  of  our  products,  and  | 

I  Tenders  on  $19,000  of  4  per  cent.  |  for  federal  taxes  and  carried  for- i  ii'ear  Book  for  1937,  fhe  last  avail-  while  fhe  United  States  is  not  far 
serial  debentures  will  be  received  !  ward  $19,292  to  profit  and  loss  |  able,  the  average  duty  on  our  im-  behind,  taking  thirty-two  per  cent  of  | 
by  the  Village  of  Fxeter,  Huron  j  which  now  has  a  credit  of  $72,892.  |  ports  was  13%,  lower  than  Great  our  products,  exclusive  of  gold,  the; 

'county,  Ontario,  up  to  12  noon,  F'eb- 1  There  is  a  reserve  fund  of  $400.- j  Britain,  which  is  rather  surprising '  fact  remains  tlial  the  Uniiixi  States  j 
ruary  11.  The  issue  is  being  sold  000  and  an  investment  reserve  of  when  we  remember  that  Great  Brit-  is  our  competitor  in  the  British 
!  to  finance  high  school  construction.  I  $385,000  a.s  well.  lain  had  free  trade  for  years,  which  market  for  food  stuffs,  selling  almost  | 

'  _ _ _ _  .  everything  we  have  to  offer  in  this 

r'’  !•  I’’*  •  land  the  world's  market  yet  Cana- 

Record  of  Current  Canadian  Financing  ;  S 

- - - - - - - — — -  "’  Main  compared  to  sixty-one  per  cent 

Dominion  Shori  Term  from  the  United  States.  If  we  are  j 

I’n-v  f'opf  I  continue  to  enjoy  the  British  mar- 1 

rvi.r  Maturity  it.c'. p,.d  Ha-i«  Purrhaepd  by—  i  ket,  we  must  also  buy  from  them.  I 

.1,,.,  :;i  -lu ,i,,  Treasurv  Mill*  Mayi.iolo  ;i(>  8:1171  -  \ pir,oii«.  '  Heuce,  our  Government  slioiild  hi  ] 

•  •  *.-•  •  I  urged  t(v  do  everything  pi'.-sible  tu' 

Dominion  rinanrinfi;  encourage  the  sale  of  British  pro- 1 

irtr^rPhi  .  i  '”’*'  n,  u  ju  ducts,  having  due  regard  to  our 

I,,...  T,i>»  8mouni  Hat*-  Maiur  ti  Hpriovwl  Bas'd  Furchased  by —  .  _  ,  T  .  _  j  I 

Jj-.  Fafundins  L'jon  120. 000,000  1V<%  Mayl.l'jtl  80.78  1  36  Chus  NaciontI  Bonk  »nd  ayodieat*.  ^hom©  markets  for  OUr  OWD  products.^ 
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Purrhaned  by — 


Strong  Liquid  Position 

BIiGHLIGHTS  in  the  annual  statement 
being  maileci  to  shareholders  are  cpiick  liquid 
assets  equal  to  105.30%  of  the  total  savings  pay¬ 
able  on  demand;  an  increase  in  reserves;  greater 
sav'ings  deposits;  increase  in  estates  under  admin¬ 
istration;  higher  total  assets  and  a  substantially 
improved  balance  sheet  position  as  at 
December  31,  1938. 


zf  espy  of  the  Armuat  Report 
will  be  moiled  en  rsquesU 
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Corporation  Limited 
MONTREAL  OTTAWA.  TOROKTO 


TORUAKY  S,  im 


EARNINGS  GAIN  ! 
IS  REPORTED  BY 
CAN.  BREWERIES 

Net  for  Past  Year  Shown  Up  at . 
$436,108  From  $328,842 
Previous  Year 

$2.66  ON  PREFERRED  STOCK 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Canadian  Breweries 
Ltd.  had  a  not  profit  of  $4;!*i.l08  In  i 
the  year  ended  Oetober  ol.  1938.; 
•which  ib  eaual  to  $2.K6  per  share  on  ’ 
the  1 83,428  shares  of  $3  cumulative  j 
preferred  stock  outstanding.  Dlvi-  i 
dends  amounting  tx)  $2  per  share ! 
■were  paid  on  this  stock  in  the  past  j 
fiscal  year.  In  the  year  ended  Oc 
tober  31.  1!>37,  net  profit  was  .8328 
842.  or  $2-01  per  share  on  the  pre 
ferred  stock.  During  l!i37-3S  th< 
company  secured  control  of  i.anada 
Bud  Breweries  and  Reinhardt  Brew-  i 
ery  Co.  In  large  degree  tJiis  ac- j 
counts  for  increase  in  lot.al  assets  to 
S10.,')31.212  from  $St,3fl2.0,=i8  while  the: 
minority  interest  in  sub.'-idiaries  is 
increased  to  $1,071,113  from  $278,-  j 
827.  Working  capital  has  dropped  to 
$1,407,031  from  $1,787.88:». 

K.  P.  Taylor,  president  of  the  eoni 
pany,  states  th,if  the  aei|iiisiliou  of 
further  hrewerios  i.s  not  proscntly 
contemplated;  that  produeii"U  is 
concentrated  in  seven  elficient 
plants  which  are  all  operating  on  a||| 
profitable  basis  and  that  the  com¬ 
pany  is  now  in  ilie  form  originally 
visualized  by  its  organizers.  He 
states;  "The  present  position  of  your 
company  is  that  it  is  no  longer  over-  ( || 
burdened  with  an  e.xcessivc  number 
of  plants,  that  the  breweries  remain¬ 
ing  In  operation  are  well  equipped 
and  in  good  copdition,  and  that  the 
business  is  in  the  hands  of  a  most  ; 
competent  and  experienced  organiza-  i 
tion.  Consequently  your  directors  i 
believe  that  the  future  may  be  view¬ 
ed  with  confidence." 

Current  a.ssets  total  $2,714,040  of 
which  $38S,8.t4  i.s  in  cash,  $298,020  is 
in  investments  w'hich  arc  mainly 
shares  of  other  companies  engaged 
in  the  brewing  bu»ines.>-  and  which  ||| 
have  a  market  value  of  $333,238.  re¬ 
ceivables  total  $2.t1.81,">  and  inven¬ 
tories  total  $1.79l.,'..'i2.  Cash  and  in¬ 
ventories  are  both  higher  than  in 
19.37  while  receivables  are  practically 
unchanged  and  investments  arc  down 
materially  from  $841,278.  I'urrent 
liabilities  total  $1.3u7.O08  of  which 
$632,717  is  in  bank  loans  and  bank 
overdrafts,  $160,2,70  is  in  accounts 
payable  and  $189. .701  is  iii  ta.xes  due 
and  accrued. 

Fixed  assets  are  earned  at  $7,129,- 
417  after  deducting  depreciation  re-  i 
serve  of  $5,082,86.7.  Included  in  the 
total  is  land  at  $1,365,906.  an  increase 
of  $313,597;  buildings  at  $4,662,972, 
an  increase  of  $751,053;  and  plant 
and  equipment  at  $6,183,405,  an  in¬ 
crease  of  $931,251.  Investments  in 
and  advances  to  subsidiary  com¬ 
panies  are  shown  at  $81,624  and  pre- 1 
paid  expenses  at  $244,891.  Sundry 
properties  and  Investments,  including 
formulae  at  book  values  less  reser¬ 
ves,  are  carried  at  $361,239. 

A  mortgage  payable  of  $31,000  ap-  j 
pears  for  the  first  time.  Debentures 
outstanding  have  been  reduced  by 
$100,000  to  $1,200,000.  The  minority 
interest  Is  up  to  $1,071, ll'J  from 
$278,627.  The  number  of  preferred 
shares  ontsinndiiig  is  uuchauged  at 
163.428  while  the  number  of  com¬ 
mon  shares  has  been  increased  to 
674,667  shares  from  673.861  shares.  i 
Capital  surplus  is  up  to  $720,107 
from  $627,557  and  disfrihutable  sur¬ 
plus  is  up  $2,193  to  $1,279,425.  Pre¬ 
ferred  dividends  arc  in  arrears  to  i 
the  amount  of  $5.25  per  share. 

Income  and  surplus  account  fol¬ 
lows  for  fiscal  years  ended  October 
31:  — 


CANADA  PERMANENT 

Mortsage  Corporatian 

Reviews  Canada’s  Progress 

Praeident  Submita  Evidencea  of  Improvement  in  Mortgage  Field— >Commenta  on  Increaaing  Importance  of  Truatee  Administration  to 
Buaineaa  and  Social  Life — Saya  Many  Political  and  Economic  Difficulties  are  Fruit  of  Public  and  Private  Extravagances — Joint  Manager 
Notes  Distinct  Improvement  in  Sales  of  Western  Farm  Properties — Says  Excessive  Taxation  Deters  Building  and  Legislative  Interference 
Restrains  Free  Mortgage  Money  Movement — Suggests  Barriers  Against  Lending  in  Alberta  a  Problem  for  Albertans  and  Their  Govern* 
ment— Champions  Federal  Power  of  Disallowance — Sees  West  Balancing  Economy  with  Diversification. 
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WIDE  PROFITS  GAIN 
MAPLE  LEAF  GARDEN 

Net  for  1938  Equal  to  $1.10  on 
Preferred  a«  Against  56  Vz 
Cents 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Maple  Leaf  Gardens, 
Ltd.,  reports  net  profit  of  $87,720, 
equal  to  $1.10  per  share  on  the  pre¬ 
ferred  stock,  for  the  year  ended  Oc-  j 
tober  31,  1938,  compared  with  net ' 
profit  of  $46,114,  or  66.4  cents  per  ! 
share,  in  the  previous  fiscal  year. 
Dividends  of  $56,000  were  paid  on 
80,000  shares  of  7%  $10  paT  prefer¬ 
red  stock,  compared  with  $40,000 
dividend  distribution  during  the  pre¬ 
vious  year,  while  the  annual  mort-  | 
gage  payment  of  $35,000  was  met . 
plus  advance  payment  of  $105,000,  as  ^ 
against  payments  of  $35,000  plus ' 
$35,000  advance  la.st  ybar.  Current ' 
assets  of  $99,041  at  October  31,  1938  l 
were  slightly  lower  tham  last  year, 
while  current  liabilities  were  $23,000 
higher  at  $68,050,  leaving  working 
capital  at  $30,991,  compared  with 
$56,125  last  year. 

Among  the  current  assets,  cash 
was  slightly  lower  at  $55,295,  while 
bonds  were  the  same  at  $11,880,  ac¬ 
counts  receivable  slightly  lower  at 
$6,699  and  cash  surrender  value  of 
life  insurance  policies  $5,000  higher 
at  $25,168.  Current  liabilities  were 
higher  due  to  a  $10,000  increase  In  j 
accounts  payable  and  accrued  11a- ; 
bilities  to  $45,075,  and  a  $12,000  in¬ 
crease  in  Income  tax  reserve  to  $22,-  i 
975.  Earned  surplus  was  Increased 
from  $104,684  at  October  31.  1887  to 
$136,404  at  the  end  of  the  last  fiscal 
period. 

The  company’s  annual  -meeting 
will  be  held  at  the  head  office.  60 
Carlton  St.,  Toronto,  at  4.30  p.m  on 

fiebraanr  10.  1989< 


PBESIDEyrs  ADDRESS 

Addressing  the  Annnal  General 
-Meeting  o?  the  Shareholders  of  the 
Canada  Permanent  Mortgage  Cor¬ 
poration,  held  at  the  Bead  Office  of 
the  Corporation  In  Toronto  on  Janu* 
nry  81st,  the  President,  Br,  P, 
Gordon  Osier,  said  In  pwrtt 

The  Report  which  has  Just  been 
presented  is  one  which  I  think  the 
ehareholdere  will  receive  with  gen¬ 
eral  satisfaction.  The  net  profits  for 
the  year  were  slightly  greater  than 
they  were  for  the  preceding  year 
and,  after  the  usual  write-off  on 
office  premises,  we  were  able  to 
make  a  small  addition  to  the  credit 
balance  In  the  Profit  and  Loss  Ac¬ 
count.  The  statement  of  assets  does 
not  differ  materially  from  the  pre¬ 
ceding  statement,  and  where  changes 
have  occurred  they  are  such  as  we 
would  most  desire  to  see.  Reduc¬ 
tions  have  been  made  in  the  Items  of 
real  estate  held  for  sale,  mortgage 
interest,  and  loans  on  bonds  and 
stocks,  while  increases  have  taken 
place  in  the  mortgage  principal  ac¬ 
count,  and  ia  the  Item  of  Cash  on 
Hand  and  In  Chartered  Banks.  The 
total  of  our  Investments  In  bonds 
and  stocks  is  up  about  $103,000,  and 
the  favorable  margin  between  our 
total  book  values  and  the  total  mar¬ 
ket  value  is  substantially  wider  than 
it  was  a  year  ago.  Our  cash  balance 
is  perhaps  a  little  greater  than  we 
would  like  to  see  it  but  that,  at  least, 
will  not  be  regarded  as  a  misfortune. 
It  is  a  situation  which  quickly  ad¬ 
justs  itself  and,  in  the  present  In¬ 
stance,  it  was  occasioned  by  the  fact 
that  during  the  closing  days  of  tbo 
year  our  mortgage  payments  and  de¬ 
posit  receipts  were  unusually  largo. 
The  whole  statement  shows  an  In¬ 
crease  in  our  total  assets  of  a  llttlo 
more  than  $730,000. 

Turning  to  the  liability  side  .'oii 
will  observe  that  there  has  been  an 
Increase  in  both  our  sterling  and 
currency  debentures-  Our  maturities 
in  Great  Britain  during  the  year  were 
quite  heavy,  and  the  fact  that  under 
existing  conditions  they  were  more 
than  fully  covered  by  renewals  and 
new  money  is  a  striking  testimony 
to  the  character  of  the  relations 
which  have  existed  for  so  long  be¬ 
tween  our  British  clients  and  our¬ 
selves,  and  to  their  continued  con¬ 
fidence  not  only  in  the  Corporation 
but  in  this  country  as  a  field  for  in¬ 
vestment. 

Trustee  Administration  Grows 
The  Trust  Company  completed  its 
twenty-fifth  year.  Here,  too,  we  are 
able  again  to  report  an  improve¬ 
ment.  The  net  profits  of  the  year 
were  $94,418.99.  After  the  usual 
write-off  on  Safety  Deposit  Boxes, 
payment  of  tbo  usual  dividend,  and 
of  a  twenty-fifth  anniversary  bonus 
of  1%.  $30,000  was  transferred  to 
Investment  Reserves,  and  a  small 
amount  was  added  to  the  balance 
at  the  credit  of  Profit  and  Loss, 
which  non  stands  at  $84,279.90.  The 
Guaranteed  Trust  Account  is  down 
but  our  Estates,  Trusts  and  Agency 
Account  w.as  increased  during  the. 
.vear  by  a  little  more  than  $3,300,000. 

A  few  months  ago  a  Booklet  was  ks- 
sued  giving  a  short  history  of  the 
Company  sinco  its  Incorporation  In 
1913.  The  figures  illustrating  its 
growth  were  striking  as  evidence, 
not  merely  of  the  succe.ss  which  out- 
own  Company  has  enjoyed,  but  also 
of  the  growing  importance  and 
essential  character  of  the  part  which 
the  Trust  Company  is  playing,  and 
will  continue  to  play,  in  our  social 
and  business  life. 

The  Value  of  Baoivh 
The  events  of  the  year  1938  will, 
in  due  course,  find  their  proper  place 
in  history.  For  the  monieni  wo  are 
thinking  of  them  chiefly  in  their 
relation  to  our  own  and  Canadian 
business.  The  crop  failures  of  1937 
left  us  with  a  serious  problem  in  the 
tVcBl.  The  recession  in  the  United 
States  persisted  throughout  the 
earlier  half  of  the  year.  When  these 
ihtiigs  began  to  fade  into  tho  back¬ 
ground  wo  were  suddenly  brought 
face  to  face  with  the  critical  devel¬ 
opments  in  Europe,  first  In  March 
and  afterward  in  September,  and 
through  it  all  the  destruction  of  pro¬ 
perty  and  human  life  continued  with 
varying  Intensity  In  Spain  and  the 
Far  East.  There  is  one  spot  In  the 
composite  picture  to  which  we  turn, 
most  of  us  with  pride,  and  many  of 
us  with’bope.  It  may  be  possible  to 
over-estimate  the  value  of  the  Mu¬ 
nich  Agreement  and  the  events  which 
led  up  to  it.  It  Is  certainly  possible 
to  under-estimate  it.  The  final  chap¬ 
ter  of  that  story  is  still  to  be  written 
and  none  can  say  what  that  chapter 
will  be,  but  this  at  least  was  gained 
—a  cruel  and  unnecessary  war  was 
averted,  and  the  leading  democratic 
nations  were  brought  closer  together 
in  an  open  recognition  of  their  com¬ 
mon  interest  and.  1  trust,  their  com¬ 
mon  duty,  in  tho  present  world  situa¬ 
tion. 

The  conditions  which  I  have  de¬ 
scribed  were  not  favourable  to  the 
free  and  easy  movement  of  trade, 
and  their  effect  was  shown  In  a  drop 
of  about  16%  Id  the  total  volume  of 
our  business.  Our  exports  for  the 
eleven  months  ending  with  Novem¬ 
ber  were  $886,274,000  as  against 
$1,036,006,000  for  the  corresponding 
period  of  the  previous  year.  Our 
Imports  for  the  same  periods  ware 
$633,165,000  in  1938,  and  $765,771,000 
in  1937.  The  chief  contributing  fac¬ 
tor  to  the  difference  was,  of  course, 
a  falling  off  in  our  business  with  the 
United  States.  The  gross  vaJue  of 
our  manufacturing  tor  the  year  la 
estimated  at  somewhat  lesa  than 
three  billions  aa  against  three  and 
one-half  billions  for  1987.  While 
these  figures  may  be  oorreot.  the 


picture  which  they  present  is  by  no 
means  complete.  It  Is  true  that 
there  waa  a  shrinkage  In  the  volume 
of  business,  and  that  In  many  In- 
stances  aa  increase  In  production 
failed  to  offset  the  effect  of  the  fall 
In  prices,  but  over  against  these 
unfavorable  factors  must  be  set 
the  greater  value  and  wider  distri¬ 
bution  of  the  dollar,  an  improve¬ 
ment  in  the  employment  situation, 
a  definite  upward  movement  during 
the  closing  months  of  the  year,  and 
a  brighter  outlook  for  the  future  if 
War  In  Europe  can  be  avoided.  Yet, 
even  as  they  stand,  they  indicate  a 
substantial  balance  of  trade  in  our 
favor,  and  our  relative  position 
among  the  leading  exporting  nations 
of  tho  world  was  maintained. 

Tourist  Trade  Important 
Two  of  the  most  generous  con¬ 
tributors  to  our  national  income  are 
the  Mining  Indu,stry  and  the  Tourist 
Trade.  The  position  of  Mining  in 
our  national  economy  has  long  been 
recognized,  but  the  importance  of  tbo 
Tourist  Trade  Is  not  so  well  under¬ 
stood.  It  is  said  that  during  the  past 
five  years  for  every  $5.00  worth  of 
products  shipped  to  the  United  States 
in  tho  ordinary  way  wo  received  an 
additional  $4.00  from  visiting  Amer¬ 
ican  tourists.  Our  revenue  from  this 
source  In  1937  was  estimated  at 
$300,000,000.  Compared  with  1937, 
the  decline  in  the  number  of  visiting 
motor  cars  entering  Canada  during 
the  year  was  only  about  4  per  cent, 
and  the  decline  in  tourist  expendi¬ 
tures  was  less  than  ten  per  cent. 

The  mineral  output  for  1938  was 
$322,000,000,  or  about  4%  less  than 
the  $334,000,000  total  for  1937.  If  we 
Include  coal,  petroleum,  non-metallic 
and  clay  products,  etc.,  the  figures 
for  the  two  yefl.r8  are  $440,000,000, 
and  $457,000,000,  respectively.  In¬ 
creases  in  tonnage  were  reported  in 
copper,  lead  and  zinc,  but  the  re¬ 
turns  were  smaller  owing  to  tbo 
decline  in  base  metal  prices.  Gold 
maintained  its  splendid  record  and 
increased  from  $143,300,000  in  1937 
to  $164,500,000  in  1938.  .Meanwhile 
the  work  of  exploration  goes  stead¬ 
ily  forward,  and  new  areas  arc 
being  brought  under  development. 
During  the  first  eleven  months  of 
the  year  68  new  wells  came  into 
production  in  the  Turner  Valley  Oil 
fields  of  Southern  Alberta,  and  drill¬ 
ing  was  in  progress  In  15  others- 
Alberta  oil  production  for  the 
year  was  approximately  7,000,000 
barrels,  with  a  value  of  IIVJ.  million 
dollars. 

ExtraTaganccs  Have  Bred 
Difficulties 

That  there  is  no  tack  of  natural 
resources  in  this  country,  and  no 
lack  in  our  people  of  the  enterprise 
required  for  Ihcir  proper  develop¬ 
ment  is  fairly  obvious.  That  wc 
have  been  equally  fortunate  in  other 
respects  is  not  quite  so  clear.  It 
seems  to  bo  a  not  uncommon  experi¬ 
ence  with  nations,  as  well  a.s  with 
individuals,  that  in  periods  of  rapid 
material  progress  they  form  habits 
and  develop  tendencies  which  sooner 
or  later  they  may  have  to  correct. 
In  a  very  large  measure  our  poli¬ 
tical  and  economic  difficulties  arc 
the  result  of  public  and  private  ex¬ 
travagances.  and  over-development 
in  certain  directions,  and  a  tendency 
to  sectionalism  in  our  political  think¬ 
ing.  If  these  problems  are  to  be 
solved  effectively  there  must  be  a 
removal  of  the  causes  in  which  they 
had  their  origin.  Rich  as  the  coun¬ 
try  may  be,  enterprising  as  its  people 
may  be,  these  are  luxuries  which  we 
cannot  afford.  It  has  been  said  that 
we  require  more  realism  in  our  poli¬ 
tics  and  our  economics.  Perhaps  we 
do,  but  it  must  be  tbo  type  of  realism 
which  sees  tho  whole  truth  and  not 
a  partial  and  distorted  version  of  the 
truth,  which  Is  capable  of  under¬ 
standing  the  meaning  and  value  of 
our  history  and  experience,  and 
which  is  fortified  by  an  ample  mea¬ 
sure  of  tho  faith,  tho  courage,  the 
self-sacrifice  and  self-restraint 
which  gave  us  what  we  have.  It  le 
only  fair  to  state  that  the  Commie- 
Sion  which  was  appointed  a  little 
more  than  a  year  ago  to  Investigate 
and  report  upon  the  subject  of  taxa¬ 
tion  and  internal  relations  has  not 
vet  completed  its  work.  The  sittings 
are  over,  tbo  evidence  has  been 
taken,  but  the  report  has  not  yet 
been  issued.  It  is  idle  to  speculate 
what  the  contents  of  that  report  will 
be,  but  in  the  meantime  we  may  be 
permitted  to  express  our  great  re¬ 
gret  at  the  serious  illness  of  the 
Honorable  Mr.  Rowell  which  com¬ 
pelled  him  to  w^lthdraw  from  the 
Commission.  It  is  a  sore  disappoint¬ 
ment  for  us,  as  it  must  have  been 
for  him.  that  he  was  unable  to  con¬ 
tinue,  and  to  add  to  the  achieve¬ 
ments  of  a  very  busy  life,  this  great 
service  to  his  country. 

FIRST  nCE-niESIDEXT  .AITD 
JOEVT  OENER-VL  MANAGER'S 
ADDRESS. 

The  First  Ttoe.Preii4ent  and  Joint 
General  Managert  Mr.  John  A.  Sow. 
landi  alio  addreiied  the  meet* 
lag  and  said  In  parts 
As  one  closes  the  book  upon  1988 
It  is  with  the  feeling  that  some 
pregrese  was  made  toward  the  solu* 
tion  ct  some  of  our  major  problems, 
but  the  extent  of  it  is  yet  to  be  de- 
tenslned.  On  the  whole,  the  imme¬ 
diate  results  of  the  year’s  business 
were  not  unsitlsfaetiry.  Collectlom 
were  wall  maintained,  repayments 
on  mortgage  principal  exceeded 
those  of  tho  previous  year  by  $1.55,- 
000,  and  there  was  o  distinct  Im¬ 
provement  in  sales  of  Western  farm 
properties  where  the  number  of 
sales  increased  by  27%,  and  the  va¬ 
lue  by  about  68%.  The  volume  of 


our  new  loaning  was  naturally  af¬ 
fected  by  the  uncertain  conditions 
that  prevailed  at  certain  periods  of 
the  year,  but  It  was  greater  than  -in 
the  previous  year,  and  the  outlook 
for  the  future  is  somewhat  brighter 
than  it  was  twelve  months  ago. 

The  Dominion  Housing  Act  was 
revised  and  re-written  at  the  last 
session  of  Parliament,  It  is  now 
known  as  the  National  Housing  Act. 
iind  the  Government’s  share  in  the 
loan  has  been  changed  from  20%  of 
the  approved  value  of  the  property 
to  25%  of  the  total  advance  made. 

I.,eudiug  under  iho  Act  during  the 
year  mus  fairly  active,  and  at  the 
31st  of  December  last  4,675  loans 
had  been  made  with  a  total  value  of 
$27,678,000.  Of  these  about  12%  in 
number  and  9%%  in  value  passed 
through  our  own  office.  'The  amount 
of  clerical  work  Involved  adda  ma- 
ferially  to  the  cost  of  our  Housing 
Act  busiine.sa  but,  ou  the  whole,  it 
lb  highly  satisfactory.  Constructlou 
is  good,  proper  attention  is  given 
lo  the  elemeut  of  moral  risk,  and 
the  repayment  record  la  excellent. 

Building  Deterrents 

At  tho  same  time,  neither  thfl 
Housing  Act  nor  any  legislation  of 
that  kind  will  afford  a  complete  so¬ 
lution  of  our  building  problem-  For 
several  years  our  supply  has  been 
below,  if  not  the  necessarj’,  at  least 
the  normal  and  legitimatu  demand. 
Notwithstanding  that  fact,  and  the 
further  fact  that  advances  against 
new  construction  under  the  Housing 
Act  during  1938  wore  more  than  six 
million  dollars  in  c.xceas  of  tho.se  in 
ihc  preceding  year,  the  total  value 
of  our  residential  building  was  ic.ss. 
For  tli'is  situation  the  blame  cannot 
fairly  ho  laid  at  the  door  cither  of 
tlic  ronstrm4,lon  Industry  or  the 
lending  institutions.  Building  costs 
are  not  high;  money  is  not  scarce; 
the  interest  rate  Is  distinctly  favor¬ 
able  to  the  borrower,  and  the  stage 
is  set  for  an  active  building  pro¬ 
gram.  The  explanation  must  be  found 
m  the  excessive  taxation  of  real  es¬ 
tate.  which  operates  as  a  deterrent 
to  the  prospective  home  owner  and 
the  existence,  in  some  of  our  Prov¬ 
inces  at  least,  of  an  aggravated  typo 
of  interference  with  the  legal  oper¬ 
ation  of  the  mortgage  contract 
which  raises  a  barrier  against  the 
free  and  easy  movement  of  mortgage 
money. 

Taxation  Js  one  of  the  subjects 
assigned  to  the  Rowell  Commission, 
and  when  the  Commission's  Report 
appears  it  will  doubtless  have  some 
suggestions  to  offer  regarding  the 
taxation  of  real  estate.  In  the  mean¬ 
time.  public  opinion  has  been  thor¬ 
oughly  aroused  and,  if  the  perfor¬ 
mance  of  our  politicians  bears  any 
relation  to  their  promises,  relief  in 
ihi.s  respect  may  fairly  be  expected. 
The  effect  of  Government  interfer¬ 
ence  in  Its  fullest  operation  will  be 
seen  most  clearly  in  the  Proviure 
of  Alberta,  where  it  ranges  ail  tlie 
way  from  the  Moratorium,  whiuh 
simply  suspends  the  legal  operation 
of  the  contract  but  docs  not  disturb 
the  debt,  through  the  Debt  Adjust¬ 
ment  Act  to  confiscatory  Icgislatioa 
of  the  most  vicious  type,  ■which  pre¬ 
sumes  lo  cancel  the  entire  obliga¬ 
tion.  And  ail  this  is  supplemented 
from  lime  to  time  by  an  active  and 
aggressive  campaign  on  the  part  of 
Iho  Government  to  encourage  the 
debtor  to  withhold  payment  of  the 
debt,  to  refuse  to  make  a  voluntary 
adjustment  with  his  creditors,  and 
to  place  his  affairs  in  the  hands  of 
a  Debt  Adjustment  Board,  which  is 
respou.sihle  to  no  one,  and  from 
whose  decision  there  is  no  appeal.  ' 

Alberta’s  Jtoiiiedy 
During  tho  year  the  lending  m- 
Rtitulions  were  appi^oachod  with  tho 
request  that  they  resume  lending 
operutioub  in  Edmonton  and  Cal- 
.gar.v,  where  there  is  a.  shortage  of 
housing  accommodation.  An  editor¬ 
ial  in  one  of  the  local  newspapers, 
discussing  the  .situation,  advauced 
the  argument  that  the  citizens  of 
Alberta  were  honest  people,  that 
they  would  pay— or  make  a  just  ef¬ 
fort  to  pay— their  debts,  and  that 
they  might  safely  be  trusted  to  dis¬ 
regard  the  existing  legislation,  to 
meet  their  obligations,  and  to  deal 
fairly  with  their  creditors.  To  the 
substantial  truth  of  that  statement 
■we  bear  willing  testimony,  but  in 
that  respect  the  people  of  Alberta 
do  not  differ  from  the  rest  of  the 
Canadian  people.  Bui  there  are  dis¬ 
honest  as  well  us  honest  debtors 
in  Alberta,  and  the  unde.serving  and 
dishonest  debtor  is  encouraged  and 
protected  by  the  legisliition  to  which 
1  hai  e  referred,  u  iih  little  regard 
for  cither  legal  rights  or  final  con¬ 
sequences. 

Aa  a  form  of  entertainment  this 
sort  of  thing  Is  not  vjtbout  its  in- 
teraet  but.  as  a  performance  In  prac¬ 
tical  politics,  it  has  its  unhappy  re¬ 
actions.  The  funds  of  a  lending  in¬ 
stitution  are  neither  more  nor  less 
than  an  accumulation  of  the  sav¬ 
ings  of  ten  of  thousands  of  ordinary 
citizens  and,  In  the  administration 
of  these  funds,  those  Institutions 
must  be  governed  by  the  same  con¬ 
siderations  as  apply  In  the  case  of 
a  private  Investor.  If  one  wer*  to 
.‘^"""■'‘ich  a  pri— *e  Investor  with  the 
,  -Mon  •■■"It  e’-ould  Inveet  In 
r  .  /"rras  o r'al  c-.'^ate  in  tho  Tro- 
vl ,  of  Alberta  today  he  would  re- 
cciva  nn  answer  which  would  be 
appropriate  rather  than  polite.  If 
nn  Executor  were  to  announce  to 
the  beneficiaries  of  an  estate  that 
ho  proposed  to  invest  a  substantlsj 
portion  of  the  estate’s  funds  In  that 
type  of  security  be  -would  hear 


something  that  would  divert  him 
from  bis  proposed  course  of  action. 
The  management  and  directorate  of 
a  lending  Institution  would  find  it 
very  difficult  to  Justify  or  explain  a 
program  of  lending  under  conditions 
where  a  private  investor  would  not, 
and  a  trustee  or  executor  dare  not, 
lend.  The  remedy  is  obvious  —  the 
issue  lies  squarely  between  tho 
people  of  Alberta  and  their  Oovern- 
meut.  Alberta  is  one  of  the  richest 
of  our  Canadian  Provinces,  and  its 
future  is  bright.  When  the  present 
episode  is  ended,  and  reason  has 
been  restored  to  its  proper  place  In 
the  conduct  of  their  public  affairs, 
the  way  will  be  clear  for  any  proper 
and  necessary  adjustments  in  the 
existing  situation,  and  the  normal 
credit  of  tho  Province  and  tho  peo¬ 
ple  will  bo  speedily  restored.  Our 
own  investments  in  city  and  farm 
mortgages  in  the  Province  are  but 
a  small  percentage  of  our  total  as¬ 
sets— approximately  4% — but  wc  are 
deeply  Interested,  as  all  Canadians 
arc,  lu  the  sound  and  healthy  de¬ 
velopment  of  tho  Province. 

Should  Exvndso  Dlsallonauro 

At  the  last  Annual  Meeting  I  re¬ 
ferred  to  certain  legislation  passed 
by  the  Province  of  Alberta  which 
had  been  reserved  for  reference  to 
the  Supreme  Court  of  Canada.  Judg¬ 
ment  was  given  early  In  the  year 
declaring  the  legislation  ultra,  vires, 
and  a  subsequent  appeal  to  the 
Privy  Council  was  dismissed.  An¬ 
other  crop  of  legislation  l.-^sucd  from 
a  session  of  the  legislature  whlrh 
was  held  in  the  early  Spring,  and 
a  number  of  petitions  were  subse¬ 
quently  filed  asking  for  disallow¬ 
ance  by  the  Dominion  Government 
of  several  of  these  Acts.  After  ma¬ 
ture  consideration  the  Cabinet  dis¬ 
allowed  two  of  them.  A  number  of 
others  wero  reserved  for  further 
consideration  and  there,  up  to  the 
present  time,  they  have  rested.  Law- 
yer.s  may  quibble  as  to  the  formula 
to  be  laid  down  to  govern  the  exer¬ 
cise  of  the  federal  power  of  disal¬ 
lowance.  The  ordinary  citizen  will 
assume  that  the  section  of  the 
B.N.A.  Act  which  reserved  the  pow¬ 
er  had  some  meaning  and  was  in¬ 
tended  to  servo  some  purpose.  To 
suggest  that  the  power  should  only 
be  exercised  in  cases  where  the 
legislation  is  clearly  ultra  vires  is 
to  argue  away  the  necessity  for  Its 
existence.  To  adopt  the  other  sug¬ 
gestion  that  where  the  legislation 
is  ultra  vires  there  should  be  no 
interference,  but  the  matter  should 
be  left  entirely  in  the  hands  of  the 
courts,  is  to  emphasize  further  tlial 
argument.  Surely  it  might  be  as¬ 
sumed  that  where  legislation  is  so 
UDjiist  in  its  terms,  so  subversive 
in  its  effect  that  If  it  were  repealed 
in  every  Province  in  the  Dominion 
the  conduct  of  business  would  he 
rendered  impossible.  t.hc  case  for 
disallowance  is  complete.  In  the 
meantime  dishonest  and  undeserving 
debtors  are  evading  their  just  obli¬ 
gations  in  the  hope,  in  which  they 
are  encouraged  by  members  of  tbc 
Government,  that  in  the  course  of  a 
few  months  those  obligations  will 
automatically  disappear  —  a  hope 
which  no  reasonable  man  believes 
will  ever  be  fulfilled. 

The  salcnl  features  in  the  ugii- 
culiural  picture  for  the  year  are 
good  crops,  lower  prices,  improved 
methods,  and,  in  some  quarters  ui 
least,  a  sound  and  well-directed  ef¬ 
fort  to  correct  tho  mistakes  of  the 
imst  and  prevent  their  recurrciico 
in  the  future.  Increased  production 
failed'  lo  overtake  the  results  of  fall¬ 
ing  prices,  and  the  total  value  of 
our  field  crops  declined  from  558 
million  dollars  in  1937  to  527  mil¬ 
lion  dollars  in  1938.  A  striking  ex¬ 
ample  of  the  effect  and  value  of  im¬ 
proved  methods  in  agrieultiire  i.-^ 
seen  In  the  Province  of  Nova  Sco¬ 
tia.  Nova  Scotiii  produced  6Vz  mil¬ 
lion  pounds  of  creamery  butter  — 
300,000  pounds  in  excess  of  the  pro 
ductiou  Id  any  provious  year  —  and 
established  an  all-time  record  in  the 
apple  crop  with  2,100,000  bbls.  of 
w’hicb  90  per  cent,  were  of  market 
grade.  It  is  admitted  that  weather 
conditions  were  favorable,  but  bet¬ 
ter  pasturage  through  fertilization, 
better  herd  management,  better  feed¬ 
ing,  and  a  scientific  program  of  or¬ 
chard  spraying  contributed  mate¬ 
rially  to  the  splendid  result. 

Soil  Regaining  Strength 

In  the  Prairie  Provinces  the  fact 
that  the  drought  period  has  run  its 
course  was  pretty  well  established. 
Moisture  conditions  early  in  the 
season  were  better  than  they  had 
been  for  some  timo,  but  they  im¬ 
proved  materially  during  the  year. 
The  extent  to  which  the  Prairie 
Provinces  have  returned  to  more 
normal  conditions  may  be  Judged 
from  the  fact  that  the  average  yield 
per  acre  of  wheat  in  the  Province 
of  .Mberta  was  17.7  bushels,  whle.b 
was  exactly  the  average  over  a  per¬ 
iod  of  twenty-seven  years  beginning 
with  1910  and  ending  with  1936.  The 
corresponding  figures  for  Manitoba 
and  Saskatchewan  were  15.7  as 
against  16  bushels,  and  10.4  against 
14.9,  respectively.  In  Saskatchewan, 
of  course,  the  estimate  was  made 
after  rust  and  the  grasshoppers  bad 
tek'n  their  formidable  toll.  The 
work  of  reclamation  and  rehabilita¬ 
tion,  to  which  reference  wae  made 
in  my  last  Annual  Address,  proceed¬ 
ed  vlg.'vrouzly.  Some  49  s-ab-statlors 
have  been  established  throughout 
the  provinces  for  experimental 
work  in  tree  planting,  soll-drlftlng 
control,  and  the  production  of  grain 


under  drought  conditions.  Irrigation 
works,  dugouts,  and  stock-watering 
dams  have  been  constructed  in  au 
effort  to  control  and  conserve  the 
water  supply,  and  upwards  of  650.- 
000  acres  of  land  in  the  Province 
of  Saskatchewan  have  been  set  aside 
for  pasturage,  from  vxhich,  perhaps, 
it  should  never  have  been  diverted. 
In  an  effort  to  meet  the  ravages  of 
rust  the  use  of  a  rust-resistant  var¬ 
iety  of  wheat  is  being  extended,  and 
the  grasshopper  problem  is  receiv¬ 
ing  attention.  A  layman  cannot  es¬ 
cape  the  feeling  that  as  normal 
moisluro  conditions  continue,  and 
belter  agricultural  methods  are  pur¬ 
sued.  tho  soil  will  regain  some  of 
Ihc  native  strength  wliich  it  appears 
to  have  lost  during  the  last  few 
years,  and  nature  will  again  come 
to  tho  assistance  of  the  Western 
farmer. 

niversificaMoo  for  West 

Uanada’s  wheat  crop  for  the  year 
was  348.100.00n  bushels.  After  meet- 
tug  our  domestic  requirements,  and 
providing  for  our  normal  exports, 
there  will  rcma.in  ;is  a,  carry-over 
;it  the  end  of  the  crop  year  about 
110  million  bushels.  All  this  coin¬ 
cides  with  a  heavy,  unusued  sur¬ 
plus  In  tho  world  supply.  If  natural 
forces  w'Oro  left  to  operate  these 
figures  need  not  give  us  much  con- 
coru.  A  heavier  carry-over  at  the 
end  of  tho  crop  year  in  1934  was 
.'ibsorbed  during  the  three  succeed¬ 
ing  years  and,  w  hile  the  outlook  for 
our  wheat  crop  (in  1939  is  better 
than  it  was  in  1938,  the  present  in¬ 
dications  arc  that  there  will  he  a. 
decided  falling  off  in  proriuclion  in 
.some  of  the  leading  w’heat-exporting 
nations  because  of  reduced  acreage, 
and  unfavorable  lunisiiire  condlUon.s. 
Our  Wheat  Board  fixed  the  price  at 
.XOc.  which  proved  to  bo  consider- 
.'iMy  in  excess  of  the  average  mar¬ 
ket  price  and.  as  a  result  the  coun- 
l.ry  is  facing  a  fiuarieial  loss.  Wo 
are  not  quarrelling  with  tho  action 
of  tho  Government-  Unfortunately 
tho  application  of  what  seems  to  bo 
the  simplest  and  most  obvious  solu¬ 
tion  of  our  wheat  problem  does  not 
lie  within  our  power.  As  long  as  the 
fear  of  War  and  Bolshevism  haunts 
the  nations  of  Europe  the  desire  to 
render  their  country  self-sufficient 
and  self-supporting  will  be  an  im¬ 
pelling  force  with  statesmen  even 
though  the  measures  adopted  may 
be  uusound  economies.  The  misfor¬ 
tune  is  that  they  are  perpetuating 
an  evil  against  which  they  an;  at¬ 
tempting  to  defend  thnisclvcs,  for 
tiiere  is  nothing  that  does  more  to 
ensure  peace  than  the  free  and  easy 
movement  of  dnt.erna.Uonal  trade  — 
a  movement  wlijrh  vvonid  he  ma¬ 
terially  assisted  if  some  of  the  Eu¬ 
ropean  statesmen  understood  more 
clearly  that  it  is  possible  lo  main¬ 
tain  commercial  relations  with  a 
country  without  ultemptiug  to  con¬ 
trol  that  country,  and  that  enjoy¬ 
ment  of  a  world  trade  does  not  de¬ 
pend  upon  political  domination  of 
the  world.  Tu  tho  meantime  the 
wheat  problem  remains  with  us. 
That  Canadian  wheat  will  always 
have  its  particular  place  in  world 
markets  no  one  doubts.  Mcatiwhile, 
the  remedy  for  the  West  scciiis  to 
bo  maintaining  the  quality  of  the 
Iiroduct,  feeding  or  finding  indus¬ 
trial  uses  for  wheat  and  greater  dl 
versifies  I  ion  in  their  farming  and 
other  operations.  Dairy  production, 
honey  production,  manufacturing, 
lumbering,  mining  and  oil  arc  all 
items  of  increasing  importance  in 
our  returns  from  Western  Provinces, 
and  one  canuot  escape  tho  conclii- 
sion  that  us  the  barren  acres  of 
ilio  North  arc  explored  and  brought, 
under  development  they  will  mate¬ 
rially  assi.st  in  ihc  balancing  of  our 
Western  economy. 

Trade  .\grceiuents  Aiigrur  Well 

In  this  connection  wc  refer  with 
pleasure  to  the  signing  in  Washing¬ 
ton,  in  November  last,  of  trade 
agroements  between  Great  Britain 
and  the  United  States,  and  Canada 
and  tho  United  States.  Of  their  Im¬ 
mediate  effect  upon  our  Canadian 
trade  wo  do  not  attempt  to  speak. 
It  is  not  to  be  expected  that  they 
will  operate  without  local  displace- 
meuls  and  temporary  inconveni¬ 
ences.  It  Is  equally  certain  that  ad¬ 
justments  will  have  to  be  made  from 
time  to  time  to  meet  changing  con¬ 
ditions,  but  the  achievement  itself 
stands  as  convincing  evidence  of 
the  fact  that  three  of  the  chief  ex¬ 
porting  nations  of  the  world  were 
able  to  get  together  around  a  com¬ 
mon  table  to  discuss  their  economic 
questions,  and  to  faeilitate  and  fur¬ 
ther  an  extension  of  trade,  without 
any  suggestion  of  interference  by 
one  in  tbc  internal  affairs  of  the 
others.  Tho  importance  of  this 
achievement  will  be  the  more  appre¬ 
ciated  when  ]t  is  remembered  that 
the  three  countries  involved  repre¬ 
sent  .'ibout  40  per  cent,  of  the  for- 
eagn  trade  of  the  world- 
Canada,  tn  common  with  other 
countries  in  the  world,  is  faced  In 
1939  with  a  heavy  expenditure  on 
rearmament  and  a  program  of  de¬ 
fense.  While  wc  may  regret,  I  think 
we  all  appreciate  the  necessity  for 
the  expenditure.  This  assurance  I 
think  we  may  safely  give  that  the 
people  of  this  country  will  cheer¬ 
fully  assume  and  faithfully  discharge 
thedr  fair  share  of  the  obligation  to 
preserve  democracy  and  protect  our 
freedom,  and  to  stand  steadily  be¬ 
hind  Great  Britain  In  tho  tremen¬ 
dous  effort  which  she  Is  making, 
not  merely  to  maintain  peace  at  the 
moment,  but  lo  abolish  War,  by  re¬ 
moving  the  causes  of  War. 
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REDUCED  PROFITS 
ON  LOWER  SALES 
OF  STEEL  WARES 

But  Praferred  Requirements 
Fully  Covered  With  Small 
Mar^n  for  Common 

POSITION  STRENGTHENED 


On  Bank  Board 


Workinfir  Capital  and  Liquid  Ra¬ 
tio  Improved  and  Regular 
Bank  Loans  Fully  Liquidated 
During  Year 

Oeneral  Steel  Wares,  Ltd„  on  a 
reduced  volume  of  sales,  reports  a 
fairly  sharp  conUaction  tn  gross 
and  net  earnings  for  the  year  1938. 
After  all  charges,  however,  the  full 
year’s  dividends  on  the  7  per  cent. 


LOWER  PROFITS 
SHOWN  IN  1938 
HINDE  &  DAUCH 

Earnings  of  $1.42  a  Share  on 
Stock  Compare  With  $1.80 
Previous  Year 

SALES  10%  LOWER  ' 


Toronto  Bureau  Tha  Financial  TIrora 
I  Toronto. — Hinde  a.  Dauch  Paper 
I  Co-  of  Canada  had  net  profit  of 
.f425.036  in  1938  which  was  equal  to 
i  SM2  per  share  on  the  299,933  shares 
j  of  common  slock  outstanding  and 
I  compares  with  net  profit  of  $539,31.5 
equal  lo  $1.80  per  share,  lu  1937. 
ituring  1938  (he  paper  mills  of  the 
company  produced  70.923  Ions  or 

....  slightly  under  B  per  com  less  than  ,  . 

year’s  dividends  on  the  7  per  cent.  naUCISSE  DPCHARME,  who  was  was  produced  in  1937  wliile  produc-  t;.  a.  WOUDWAHD,  who  has  been 

cumul^ve  preferred  stock  were  recently  elected  to  the  Board  of  l*"”  of  ’he  industry  as  :i  whole  was  niade  sales  promotion  manager  of  ,  ,  ,  *•’00  noo  nf*  n  nar  /.ont  nr»* 
<>ovcred,  oarningB  on  ^  the  senior  (’omniis^sionri  Censors  of  the  Pro-  nearly  Ifi  per  cent.  'Sates  Building  Products,  Limited,  has  Jlu.C  nf  na  i?or  -.Miinl 

equity  being  equal  to  $7.15  a  share,  vinpj,.,]  Bank  of  Canada  is  president  value  ileclined  by  10  per  cent.  Tlio  been  with  the  company  for  more  .....  n-.r 

and,  after  allowing  for  full  prefer-  ^^d  general  manager  of  Ea  .Sanve-  hex  tactories  increased  autput  (p„  years,  recently  as  sales  !.oi,,o a ii  fv...  .Jin 

red  dividend.  2  cents  a  share  was  pitrdc  l.ife  Insurance  <’ompany,  -slighlly  over  that  of  1937  but  sales  manager  of  the  flooring  division.  In  tinnn 

earned  on  the  increased  number  of  ji„ntrcal  value  was  down  approximately  8  per  his  new  position  he  will  he  in  snares  ana  a, quo  common 

_  _$ _  ^..a_a _ IJ _  .  _  _ ^  lIVTW  4iv  flhorAft  WHIIIH  Ha  lAStlAfl  f  f\  fVlA  YWtim 


Sal^  Manager 

IS  REPORTED  FOR  | 
WATERLOO  MTG. 

'  Provides  for  Cancellation  of 
Clau  ‘‘B”  Shares  and  Ex- 
change  for  Claw  '*A'* 

1  PREFERRED  FOR  CREDITOR 

Toronto  Buraau  Tho  Rnanclal  Timoo 
I  Toronto. —  Reorganlratfon  of  Wa- 
j  terloo  .Manufacturing  Co.  will  he 
I  coneidered  at  a  meeting  of  sharc- 
I  holders  on  February  9.  The  pro¬ 
posal  provides  that  present  class  A 
shareholders  will  receive  one  share 
'  of  new  coramou  stock  for  each  class 
j  A  share  now  held  and  that  the  pres- 
.  u  1  1  “"f  class  B  shares  will  be  cancelled. 

A.  WOumVAHD.  who  has  been  capitalization  would  con- 

sales  promotion  manager  of  g 

ing  Products.  I-lmiteti,  has 


AN  EXPERIENCED 
EXECUTOR 


Through  fhe  experience  c4  many 
years  we  ore  familiar  with  all 
the  details  of  settling  and  diatri* 
buting  Estates.  Inasmuch  as  this 
18  one  of  our  principal  activibes. 
our  specialized  personnel  can 
attend  to  these  details  promptly 
and  with  a  minimum  of  delay  and 
expense;  If  you  contemplate  nam- 
ing  a  Trust  Company  Executor  dl 
your  Will  we  will  be  glad  to 
consult  with  youi 


earned  on  the  increased  number  of  ji„ntrcal 
common  shares  outstanding.  For  Born  ] 
tbo  year  1937  net  earnings  were  ,  ' 

equal  to  $12.34  a  share  on  the  pre- 
ferred,  and,  after  allowing  tor  de- 
ferred  dividends,  77  cents  a  share  j  ”  ^  ^ 

on  the  outstanding  common  stock.  t  ..  "ctuv. 

The  annual  report  reveals  a  ' "  ,  , 

*  Tin  Ti V  n  Ilf 

marked  Improvement  in  liquid  post-  Ini  ' gene 
lion,  and  in  current  ratio  during  the  ^i^ct 
period  under  review.  Regular  hank 
loans  have  been,  fully  liquidated  for  |  ‘ 


Born  in  Monlieal  on  .lanuary  23rd. 
1887,  sou  of  tho  late  Guillaume  Nar- 
eissc,  he  was  educated  at  Montreal 
College  and  .Montreal  University.  In 
1919  he  was  appointed  sccrciAry  of 
r.a  Sauvegarde  l.ife  Insurance  Com¬ 
pany  .and  in  1927  was  made  asslst- 


lion.  and  in  current  ratio  duringThe  hetler  than  that  of  1938.  In  1938, 

period  under  review.  Regular  hank  ®  ‘  j  however,  there  were  three  decreases 

loans  have  been,  fully  liquidated  for  y'"'!  i  in  the  selling  prices  of  ilie  product 

the  first  timo  in  the,  history  of  the  !”  ’V®®,  “/’’r  i industry  of  which  two  came  m 

company  and  special  bank  loans  "M  the  last  quarter.  The  effects  of  these 


cent  as  compared  with  a  reduction  eharce  of  -.1  sales  nromotion  for  the  P'"®' 

in  the  indusin’s  over-all  sales  value  ‘  ”  ^  J  at.  f®*’'®**  creditor  who  would  release 

m  me  imui.sir.v  .s  ovci  .iii  sdies  value  company,  including  literature,  dls-  .o7n  eon  wi.,  i«aoi.f«an„e=  in  ' 

of  13  per  cent  for  the  same  period,  advertising  and  other  selling  ?L  i.e  ^ 

.Mr.  Frohman.  president  of  the  the  stock. 

company,  states  that  ho  believes  the  '  _ _ _  The  now  preferfed  stock  will  par- 

paperboard  and  shippiug  case  indus-  wv^MVVvifi  ticipatc  in  divideiwl.s  up  to  .lanuary 

trie.s  will  enjoy  a  volume  of  business  vO  A  Dp  ||U  I  MC  1.  1941,  only  if  sveh  dividends  arc 
in  1939  that  will  he  equal  to  if  not  ijO/lllA  1/LiVuliTLi  earned  but  thereafter  the  stock  hc- 

beller  than  that  of  1938.  In  1938,  fi  A  |\  BTf  mT/1  n  AP  comes  cumulative.  The  new  prefer- 

however,  there  were  three  decreases  I  lU  L  A  U  ml  Ml  V  IIL  red  is  redeemable  st  $10.50  per  share 

ill  the  selling  prices  of  the  product  11"  IjallllillsDi/  Vl  q,-  ^lay  be  convened  Into  common! 

the  industry  of  which  two  came  m  A  i  MIDI  PAD/'IMPC’  stock  on  a  basis  < 

e  lastquartor.  The  effects  of  fbese  I  A  lUyillA  M|||{|-||v|,\  common  for  each  fl 

ire  rcdiiclion.s  are  hoinir  fell  Vflliril/A  1  VllUlllVIU  hnia 


were  cut  tn  half  from  the  previous  cornpany,  which  position,  in  ad- 1  reductions  are  being  felt, 

.'car.  Sales  for  the  year  were  lower  j®  S®"®'"-'’  man.igcrslnp.  ,  Working  capital  has  been 


by  5,1  per  cent,  as  compared  with 
1937  and  this  contraction  was  due,  '"f®-  Eucbarnie  has  been  connected  at  Iho  same  time  inventories  and 
according  to  John  G.  Newman,  presi-  vrlth  several  industrial  firms  .a»s  receivables  have  been  reduced  and 
dent,  fo  unsettled  business  condi-  tnanagJlng  director  and  shareholder,  cash  has  been  increased.  There 

lions  prevailing  during  most  of  tJie  - .(was  a  net  increa.se  of  $63,755  in  fixed 

vear,  logetiier  with  unfavorable  OK.Ai, |  assets  during  the  year  and  the 

weather  in  the  fall.  The  resulting  VyDllUary  i  amount  of  bonds  outstanding  was 


he  now  holds. 


creased  by  $93,109  to  $1,1 17.820  while  Net  Available  on  “A”  Stock 
at  Iho  same  time  inventories  and  Down  at  $1.08  a  Share 
receivables  have  been  reduced  and  1-  mn 

..anh  hnn  hern  inernaBorf  Tliora  T  FOm  /U 


lions  prevailing  during  most  of  tJie 
year,  together  with  unfavorable 
weather  in  the  fall.  The  resulting 
curtailment  of  production,  he  said, 
raised  iinil  costs  and  depressed  the 
nvargin  of  profit. 

Income  account,  shows  operating 


3'he  now  preferfed  stock  will  par¬ 
ticipate  in  divideiwl.s  up  to  .lanuary 
1.  1941,  only  if  such  dividends  arc 
earned  but  thereafter  the  stock  be¬ 
comes  cumulative.  The  new  prefer¬ 
red  is  redeemable  it  $10.50  per  share 
or  may  be  convened  Info  common  ' 
stock  on  a  basis  of  six  shares  of  j 
common  for  each  five  shares  of  pre-  j 
ferred  held. 

riiiring  1937  the  company  failed 
to  meet  a  call  from  Sunshinc-Wa- j 
icrioo  Co.  for  paynicut  of  its  sub- 1 
wriptiou  of  $100,000  but  w.a3  rel- 
Icascd  from  its  obligation  and  re- 1 
fains  selling  rig  ftts  for  the  Sun- ! 


CAFITAl 

un> 


amount  of  bonds  outstanding  was  Etd,,  reports  income  for  1938  of  r'^'J'®  J"  '’®u  *^'1 


Montreal  Trust  Company 

Sll  PLACE  D'ARMES,  MONTREAL 

as  HEEBECT  S.  HOLT  F  G  DONAItX'tON  M01tEiS>  W.  WlL30ir 
Pre«d*Df  Vice  Prafldeot  and  G^mtaJ  MaAAqar  V«c»>PrajCd*Bt 


West  Is  Not  Farmed  Out 


.FA5tES  J.  W  AIIRFN 

Canada  lost  another  of  her  leari- 


iiancial  statement  for  1937  which,  ,  _  ,, 

has  just  been  issued  shows  an  oper- 1  ®  P‘*Ke 

alliig  loss  of  $23,890  in  1937  as  com- 1'®"®  lindiiip.  II  was  then  decided  lo  moisture,  power  farming  and  the 
pared  with  operating  loss  of  $87.:i!i,S  ■  w’ithhold  the  results  of  the  survey  proper  farm  organization  and  man 
in  1936.  After  all  charges,  iiiclud- ;  until  research  could  prove  why  this  ,  l-o 


reduced  by  .$100,000  to  $650,000.  $9,5.391.  well  under  1937  figure  of  oam  iai  siaiviiRin.  lor  w  men  , 

fiirrent  as.sets  total  $1,316,960  of  $214,431  but  still  ahead  of  the  1936  has  ,inai  been  issued  shows  an  oper- | 
which  $277.97.5  Is  in  cash,  $14*2.000  figure  of  $80,880.  After  all  charges  otluK  loss  of  $..,.890  in  19o7  asconi^ 
in  call  loans.  $47,890  in  cash  sur-  and  provisions,  net  profit  was  paiod  with  operating  loss  of  $fi‘.'9S' 


profit*" for  1938  down  $310,000  from  Sllf'Yn  ^  'he  Class  -A’  j  reserve’ for  had  . —  - .  . . .  our  main  crop  for  many  years,  with 

tiiosfiOO  for  the  nrpccding  vear  "'C  death  m  North  (  arolina  this  ;j|o  receivables  and  $562,011  i.s  in  stock,  against  $140..,21.  or  $.,.i0  <>n  '|U'  ^  t'o-  In  the  following  years  sur-;,,..,  . .  n,  n,,.  cxnensp  of 

.$1,308.60.1  foi  tne  week  of  .lames  . I.  Warren  ill  his  69th  invpniories  Ciirreni  liabilities  are  Class  ••A"  sioek  reported  for  1937  debis.  the  deficit  fijr  ]l)3i  was  $82.-  ^  1  out  h.n  me  to  ,-u  U>  in  expense  01 

onrf  all  /-horima  not  eamme.s  ,  inventories,  emrront  iiaoiiines  are  ^  gs,i  cnmnareH  with  rfpficit  of  veys  were  made  in  all  wbcat-produc-  using  fcrtiizers  of  any  kind 

year.  ;down  to  $198,140  from  $383,231  at  After  dcdiicling  dividends,  which  herieit  of  •  u 

.lames  .1.  Warren  was  most  evidelv  i  the  end  of  1937.  Non-current  invest-  absorbed  $18,970.  writing  off  $UM..-  "i  I!I36,  Wnle-ofl  of  $2o0.-  Mng  eountnes  of  the  world  and  it  V\  e  grow  the  highest  protein  eon 

known  as  presidcnl  of  Consolidated  '  ments  ha-vo  been  increased  by  $13,000  000  for  estimated  loss  on  machinery  000  was  made  ior  investment  in]  was  found  that  where  ram  wasplen-  wheat  of  an.v  exporting  eoun 

Mining  and  Smelling  Co.  of  Canada  i  $126,801  while  fixed  assets  are  car-  scrapped,  rie..  and  after  derinciing  Sunshine- W’alerloo  Co.,  of  $50,000  |  ^he  plant  foods  were  washed  ’  'tnporting  either  and  I  think 

Utd.  of  which  he  had  acJ.ed  as  exe- !  ried  ai  $2,111,577  after  providing  for  $6,930.  adjusiment  of  a  subsidiar' ’.s  I  for  eontingeney  vserve  and  of  ,  it  l.nio  this  fact  w  as  taken  into  eo;i- 

eutive  head  for  the  pa.st  ’’O  years  depreciation.  There  are  299,933  account,  earned  surplus  was  carried  1  '6,41. »  for  mirodyrtion  of  com- i  .  ,  ,  ,  ,  ‘  t^Klftalion  iii  the  grading  of  wheat 

He  was  also  presidcnl  of  The  Trust's  shares  outstanding  having  a  declared  forward  at  $102,742.  I  bines  and  1  hose  iiicrija.scd  the  deficit  ]  ttnd  lakes,  hui  where  ram  w  as  not  ^  grown  m  this  dry  area.  This  is  a 

and  Guarantee  Co.  Md..  and  of  iho  value  of  $1.088,8.53  and  earned  sur-  The  company  closed  its  fiscal  .vear  ®'^':”^'?  f1.&n6.61l  '  p  I '  r®""!'"''  1"’'^ 


and,  after  all  chaj-ges,  net  earnings 
were  lower  hy  over  $230,000  at  ' 


$o”t  574  Comparison  of  profit  and  James  .1.  Warren  was  most  widely  i  the  end  of  1937.  Non-current  invosf- 
InsB  ficiirps  for  the  nast  3  wars  •'*'’  presidcnl  of  Consolidated  '  ments  ha-ve  been  increased  by  $13,000 

follows'  '  '  iMining  and  Smelling  Co.  of  Camtda  j  $126,801  while  fixed  assets  are  enr- 


deficii  of  made  in  all  wbcat-produc-  using  fertilizers  of  any  kind 

T  of  $250,-IItig  countries  of  the  world  and  it  We  grow  the  highest  protein  con 


Con»>oiiHale<l  ptofli  and  Iobb  and  deto 
i(  account  compares  as  follows; 

—Years  ended  December  aist— 


Opr, 

prod. 

.  aldS.'Il') 

l.)0»,600 

'147,107 

Rond 

ml.  •  I 

,  286.7  21 

327.)7I 

418,486 

Rank 

nit.  .  . 

,  17.774 

10,41 1 

Nil 

I  )r n fee  • 

,  2)0.000 

2)0.000 

250,000 

Pitec 

tees  , 

.  i.tio 

1.150 

3.1)0 

InC-  1 

\n%  a  . 

.  a'».70n 

1  20,000 

35,000 

Krtin. 

r*cp.  ' 

.  50,000 

)),3H 

Nil 

(w 

Rond 

prem.  . 

,  Nil 

Nil 

4.1.24 

prof-  . 

.  J2I.574 

5)5,143 

236  J  46 

Prrw 

deficit, 

7'>,))2 

634,475 

870.822 

hPrrt. 

div.  , 

,  l)7,)00 

Nil 

Nil 

tom.  1 

,  e84.742 

d79,J32 

8634.475 

1  arn. 

pret.  • 

*7.1) 

*12.34 

*5.34 

rF.arn 

com.  4 

0  02 

0.77 

Nil 

H  — 

AH«r  c 

ilhcerft'  on 

lories  f*t 

*63,293 

cutive  head  for  the  pa.st  20  years,  depreciation.  There  are  299.933  account,  earned  surplus  was  earned 

He  was  also  president  of  1'he  Ti  lists  shares  outstanding  having  a  declared  forward  at  $102,742. 

and  Guarantee  Co.  I, Id.,  and  of  iho  value  of  $1,088,833  and  earned  sur-  The  company  closed  its  fiscal  'ear 

West  Kootenay  Power  and  UighI  Co..  Plus  is  up  to  $1,627,391  from  $1,501,-  with  the  usual  strong  balance  sheet 


....  .  V..  ,  •  I  ,  J  1  ,  '•  lime  Uiis  faet  w  as  taken  into  eoa- 

$138,419  for  int rodfjrtion  of  eom- i ' ’ '®  ’*"*  ‘'’'®  * ’®  ”'®®'‘'  sideralinn  iti  the  grading  of  whe:ii 

bines  and  these  iiicrya.scd  the  deficit  land  lakes,  liui  wliere  rain  was  not  , grown  in  this  dry  area.  This  is  a 
earned  forward  10  Jl, 596. 61 1  Irnin  ]  P'®o^tful.  and  drainage  poor  in  this  ]  wheat  country  and  a  wheat,  rountr.' 
$1,075,328  shown  at  the  end  of  1936. 1  ®®’uutry.  the  fertility  of  the  soil  did 'only,  that  is  the  soetions  that  arc 
Curreni  assets  aro  shown  ,n(  $1,-  ’U'’'  change  much  from  year  to  year,  .suitable  for  farming  (there  are  sec- 


I  Mmited.  subsidiary  of  t-onsolida.ted  i  013.  position,  current  assets  of  $517.7711  Current  assets  aro  shown  at  ’''I’  .meic  are  sc- 

nh  !  Smelters:  vice  pi'csidenl  of  Can.-ida  I  Income  and  .surplus  a.-counl  foi-  exceeding  current  liabilities  bv  I -' '  "I  I  und  current  iiablllties  at  th'uK  another  re.ison  for  this,  is  tions  that  .should  be  used  for  gra- 

inn  .Stareh  Co.  IJd.:  and  diroetor  of  i  low.s  for  fiscal  >rars  ended  Decern-  $370,865-  A  year  ago  net  working  '  *‘'202.738.  The  defioiency  in  work-Jhai,  underlying  most  of  his  semi-  ,ng  and  ranehing  only),  and  th 

Ix’ad-Zine  l.imited,  Infernalional  ]  her  31;  eapital  stood  at  $398,554.  Balance;''’*?  ®’^P”t'l  '®®t'  than  -"■'0  foun  ry  top-snti  ,s  a  heavT  belt  wheal  grower  is  entitled  to  full  va 

k",  Coal  and  Coke  Co.  Etd.  and  New  I  sheet  .shows  few  important  changes,  i 'h®  deffeieney  of  Sii2.i7.5  shown  hut  very  luo  for  his  strong  milling  wheat,  a 

Golden  Rose  .Mines  Ltd  '  .,1  7n7'M)7  S4'.  svn  loan  is  reduced  from  $1  10,777  | 'he  end  of  19.36.  due  lo  elimination  | '"'I®  drainage,  and  Hus  is  the  rea-  compared  to  the  prices  paid  for  th 

Born  in  Osbawa  Ontario  m  lann  t  L'”  I’'®'-’  •  •  •  *<'*■'***  Inventory  at  .$:!71,::.-,7  I 'h®  $100,000  owed  10  Sunshine- | e.'ui  grow  a  crop  with  very  weaker  wheals  grown  in  the  north 

rr  arv  IS'O  \?r  WarV^^waT  HonHin.  .  .  .  77.5)1  41. )B-»  compares  with  *437.70.5.  Total  a.s.sets  j  W  aterloo  Co.  InrIuBed  in  rurrent  I  Itl.'le  rainfall  m  tne  growing  season  ern  areas. 

4^  a  y  i»<i.  ivir.  vvarren  tauf  8tert|  income  ia\  .  .  .  ai.nno  'i<i,972  g*  $1  889  448  compare  w'iih  $2  121  1  assets  at  the  end  of  1937  are;  rash  * 'he  sub-.soil  iis  wet  from  the  fall  I  The  .sections  of  the  South  coun 

NO  Primar.v  nd  high  schools  in  that  j  of  inxir.  .  2.4^  .  '  •  '  -  ’  j  of  $2.0,50,  receivables  at  $801 .663  and  hefore,  f  believe  the  results  of  lhisl|ry  not  suited  for  grain  are  th 


Tyoad-Zine  liimited.  International  , 
Coal  and  Cmke  Co.  Etd.  and  New 
Golden  Rose  .Mines  Ltd.  ! 

Born  in  O.sbawa,  Ontario  in  Ja.nii-^ 


lions  that  should  be  used  for  gra/ 
ing  and  ranching  only),  and  th' 
wlieai  grower  is  entitled  to  full  va 


HonH  in* 
Int’omr 
(^*1  «Yf 


wn  I'll  'io4’S44  lo  $81,891.  Inventory  at  .iiUI,::.!!  j  the  $100,000  oweil  to  Sunshine- |  we  e.'ui  grow  a  oi'oi»  with  very  w'p.aker  wheats  grown  in  the  north 
77J5)  4i.)B‘»  compares  with  *437.705.  Total  a.ssris  I  W’aierloo  To.  InrIuBed  in  rurrent  |  I't.tle  rainfall  tn  tbe  growing  season  ern  areas. 

at.nno  '19,972  $1,889,448  compare  w'iih  $2,121,  ''assets  at  the  end  of  1937  are;  rash  * 'he  sub-soil  lis  wet  from  the  fall  I  The  .sections  of  the  South  coun 

? '"® _ ”_■  ■  ■  97s.  of  $2.0,50,  receivables  at  $801 .663  and  ■  hefore,  I  believe  the  results  of  ibis  ^  try  not  suited  for  grain  are  the 

42). ms  S)9,)4S  In  presenting  the  report  lo  share-  inventories  at  $410,298.  The  chief  jsune.s  mtidc  over  thirty  year.s  ago,  light  sandy  areas,  and  the  hlHy  and 

299,93)  299.9)1  holders,  president  W.  .\l.  Weir  states  liability  is  a  hank  loan  and  over-  'F'ere  more  or  less  proven  this  past, very  rolling  sections,  as  during  the 

I2'”m2  279*412  that  there  seems  to  be  an  optimi.stic  draft  of  $1,257,680.  Fixed  assets  are '  Y®"®-  'vhen  with  very  little  well-  drouth  pei  hxls  these  will  produce 

iouoi)  i,)bR,))o  feeling  in  regard  to  the  outlook  and  carried  at  $485,073  batore  deprecia- jt^orked  land  put  into  crop  last  I  very  little  if  any  crop  even  If  well 

U279  ....... .  he  adds  that  if  the  anticipated  im-  tlon  reserve  of  $41,0^1.  The  bookjSPring  (much  of  the  land  not  sum-'and  properly  tilled,  whllo  If  lot,  go 

provemeni  should  materialize  the  value  of  cla.ss  A  and  class  B  shares  i mcfallowed  properly  for  years,  due 'back  to  grass  will  in  a  few  years 


city  and  al  the  rniversity  of  Tor¬ 
onto,  graduating  in  law  at  Osgoode  I 
Hall.  Admitted  to  the  bar  in  1912' 


irRai  ises  of  *10.925.  of  which  a  Guarantee  Co.  Ltd.  in  1905  and  eleci- 


.iiibslanlial  part  will  not  be  rocurring. 

h  7%  fixed  cumulative  dividend  tor 
lialt-year  ended  November  I,  19)8. 

r  On  )I0.742  shares  now  outstanding, 
d  neiicit. 

«  -Of  which  *),224  is  subject  lo  dis- 
1  nimtion  as  a  parficipnling  cash  dividend 
lo  preferred  shareholders  when  declared. 

In  the  balance  sheet  current  as- 


ed  president  of  this  institution  in ' 
1912. 


\ei  profit 
Less:  Drvids 


frans.  to  appr.  res. 
Surp.  forward  •  , 


12). 102  2)9,412  '-1'"  -"oiR 

i,)oi,oi)  i,)b8.))0  feeling  in  regard  to  the  outlook  and 
1,279  .  he  adds  that  if  the  anticipated  im- 


^  provemeni  should  materialize  the  value  of  cla.ss  A  and  class  B  shares  i mcfoUowed  properly  for  years.  dnp]back  to  grass  will  in  a  few  years 
’78  900  rn'inoRPmeoi  ore  satisfied  that  the  i.s  $1,926,509.  only  ^29,898  more 'to  1"®!?  of  proper  machinery,  money,  be  valuable  for  cattle  raising  again. 
_r  company  should  enjoy  an  increased  than  The  accumulated  deficit  of  $1,-  borses  and  horse  feed)  we  had  ;  .Mthougfh  you  can  not.  graze  many 


1,027, 394  i,)oi, 01)  volume  of  husincs.s. 


Montreal  Power  Reports  Higher  Earnings  For  1938 


III  the  balance  sheet  current  as-  (Continued  fiom  Page  I) 

f- c-  over  fourteen  per  cent  of  gross  sales,  $2,672,382  for  new  generai.ng  and  <reascd  .onsumption  or  new  bu.si- 

at  $4.o-o.0-l.  but  current  liabilities  6  s  ot  I J46.  rhere  aie  outstanding  ,  ol  gas  and  electricity  or  over  forty- i  .sub-station  facilities,  iiverlifiid  and 'ness. 

have  been  reduced  by  $1,13o.00n  to  $21,696,300  of  .Montreal  Power  3  per  five  per  cent  fnearly  half  the  ]  underground  disirihutioii  lines  and  I tiMTiiuinutory  Income  ’I'ax  j 

ea;  i'aI^hows\n‘’jlrrvem7n?  o"  S  on  Mritt  of  ihisTear  cri' I  i  •  AU®'*"'".  is  again  directed  to  the 

over  $200,000  at  $3,962,004  and  cur-  tal  and  surplus  is  carried  at  '  $100.- ,  g'Lp'of  Somers.'"'  j ‘’®"  '  effect  on  our  rates  of  Uje  discrim- 1 

rent  ratio  is  up  at  7.9  lo  1  from  3.2  809.192;  insurance  reserves  at  $],-•  "The  oner'.iinn-  or  \i  i  i  i-  i,  :  ■  -a  !nator>  application  of  the  federal  in¬ 
to  1  on  the  previous  balance  sheet.  250.000;  contingenev  reserves  at  *'’-7.  ^‘onlreal  (  oke  "Incidoni  to  the  power  we  suppi.v  i  come  tax  act.  If  is  patently  unfair 

.Net  working  capital  figures  for  the  6.50.000;  and  minority  interest  at  i  '  onipanv  .  in  to  the  ilydro-Klectri.'  Power  Com-ii^hat  our  customej-s  on  whom  the, 

nasi  3  vears  are  compared  here-  $759,683.  wiiifh  join  compaii.v  has  a  half  iii- 'mission  of  Ontario  and  the  reduc-  burden  unavoidably  fa:ls  should  | 

'  •  '  '  ’  ■  ^  i.eresi  I  continue  to  show  salisfnc- ;  tion  lin  jirice  thereof  under  revised  have  to  pay  in  their  bljls  an  Im- 

_ al  December  31  at—  (  ousumptioii  lliiiiilaineil  ,  loi'v  results,  tlie  plant  iiaving  op-  contraci.  it  was  agreed  witlitheHon-  po.sf  festimalod  al  $1.550,'i00  for  the’ 

19)8  19)7  19)6  In  submitting'  the  report  .lohn  S  '’®'’''®®‘  91.697  of  rated  capacity  I oitrahlc  the  Prime  .Minister  of  Que-ijear)  from  which  the  entstomers  of  1 

*  *  *  n  Norris,  president  of  the  coninan'v  '  '‘'®  ■'®'''‘-  incidenttilly  I  her  Hiat  we  would  make  a  propoi'- i  publicly  owned  urilitieu  in  other, 

(  i.tr  I'.sei..  ■''fij'lgj  sav.s  in  p.Ti't;  ''  it  required  the  use  during  the  year  tionaie  reduction  tn  such  chts.ses  of  parts  of  the  country  are  exempt.  If; 

run.  la  IS.  . _  . _ . _ .  _ _ ^ _  "spha  rnnBii  I  I'  ■  .  a  1  51.3.280  tolls  of  coal,  or  1,106  lonsjlocal  consumers  as  he  would  desig-  the  application  of  this  fax  cannot, 

\ei  wk.  cap.  ).9)2.004  J.7I6,884  ),36o,6)4  .r.pifv  Pnr  ati”^'*'  ''h  ®'®®'  I*®’’  f'o.''.  t]®  Iiroduce  sufficient  gasintite.  .Acting  upon  the  advice  of  ilie  be  c(|ualizod  then  in  all  fairness,  in] 

- ; — .  '  '  "  V I  II  P'’-'®,''  tieen  le-  !,i  nieei.  tne  demands  of  our  eus- 1  Provincial  Klectricitv  Board  (lo  the  opinion  of  your  ditectors.  the  i 

.an  ra.m  .  7,9.ol  3 .2  to  1  4.8  lo  I  id  1 .  vel  J  )vel  I  ma  m  I  a  tned .  noi  w  ,t  h- '  M,,np  r.s  I  iv'hom  the  matter  w.7s  referred  for  tax  .should  become  tho,  property  of, 

liespiie  the  lower  profit,  the  ®‘"y"  I  i- if''  i  To  Kel'iiiid  Delieiitiires  '  invest igation)  the  Prime  Min'isier  the  province  in  which  ii;  is  collect- 1 

pany  was  able  lo  increase  I  ^01  7  ..  I►®b*nturex  reduction  which  ed.  i.e..  in  so  far  as  the  tax  applies] 

ing  capital^  by  $2.^6.120  fo  $3,9e,..004  ^  .  ing  the  jc.ii.  In-  lout'  directors  are  asking' author- '  amount  lo  $400,000  per  annum  ,  to  electriciiv  it  should  toe  the  sub-' 

and  tlie  ratio  of  current  assets  | '''®®®  w-ts  delivered  to  the  ii.v,  at  a  special  General  Meeting  In  js  )„  applv  to  our  so-called  “com-iject  of  provincial  rather  than  fed-; 

current  liabilities  was  lifted  from  |  H>dro-EIectric  Power  C  ommission  ,  be  held  immediately  after  ihe  an- imerclal”  ciassifieation  of  users.  The  eral  revenue.  1 

3.2  10  I  to  7.9  to  I.  This  gain  in  work- lit  Ontario,  undea-  the  terms  of  its  nual  general  meeting,  to  issue  de- j  revised  rales,  effective  as  from  Keb- '  “Incident  to  the  rate  question  in' 

ing  capita)  was  registered  after  'oniiaet.  an  additional  .'i.OOO  h.p.  part  the  .3®;,  debentures  that  will  .-uarv  1st.  1939.  will  he  annoiinecd  general,  the  provincial  electricity; 

spending  $263,199  on  inaliUenance  of ,  a.  iinm  .xovemhei'  1st  last.  hcniures  to  replace  in  whole  or  in  jp  fipp  course.  This  reduction  "'ill  hoard  hits  inaugurated  yn  inquiry  to] 

assets,  roducins:  the  special;  Our  ia.\  bill  for  the  year  aniouni-  uialure  on  the  ]st  of  July  next.  ;  hp  reflected  in  current  year’s  opera- ^determine  the  reusonubi.eness  of  our 
hank  loan  loriginally  $i2(1.O0O  in,ed  to  $.i.;)26,819.7l  and  represented  ‘'Capital  expenditure  amounted  lo'tions  unless  compensated  hy  in- '  electrieity  rates. 


lonsuniption  or  new  busi- 


— Aft  at  December  3lBt— 

19)8  19)7  19)6 

*  *  •* 
ansel..  4,)2).n2l  3,424,aii'»  4.244,1)7 


)7);oi  7  1,708.72)  877,48)  Saj'.s  in  part: 


<  'ou  su  m  pli  Oft  II  a  i  II I  a  i  iteil 

In  submitting'  the  report  .lohn  S 
Norris,  president  of  the  coniiiany. 


j  every  prospect  of.  and  would  have  i  on  a.  section,  the  grass  called  pitai- 
,  harvested,  a  bumper  wheat  crop  if'rle  wool,  which  grows  on  (heso  bills 
I  we  had  bad  a  rust  resistant  wheat,  has  wonderful  food  value.  This  is 
j  1  am  not  trying  to  prove  tli.it  tliislin  line  with  the  policy  of  the  fed* 
[is  the  Garden  of  Eden  or  anj'thing  oral  administration’s  P.P.Tl.A.  pro- 
jirke  that,  but  I  do  believe  that,  with  'gram,  which  no  doubt  will  take  tnosi 
jthe  proper  cultural  methods  to  pro- ;  of  this  sub-marginal  land  out  of 
(veDt  soil  drifting  and  to  conserve  '  wheat  production. 


ip.  ), 9)2, 004  3.716,884  3,360,6)4 


TWENTY-SIXTH  ANNUAL  REPORT 

The  Waterloo  Trust  and 
Savings  Company 

isst’r.s  .\M»  i,i\itii,rni;.s 

December  31s4,  l!»3‘' 


current  liabilities  was  hftod  from  |  •'Oaro-i'.iectnc  tow  ei  (  omniission  ,  be  held  immediately  after  ihe  an- imerclal’’  ciassifieation  of  users.  The 'eral  revenue. 

3.2  10  I  to  7.9  to  I.  This  gain  in  work- I  or  Ontario,  undej-  the  te  rms  of  its  nual  general  meeting,  to  is.sue  de- j  revised  rales,  effective  a.s  from  Keb- i  “Incident  lo  the  rate  qi 

ing  capita)  was  registered  after  'oniiaef.  an  additional  .'i.nuo  h.p.  part  the  .3®;,  debentures  that  will  ruarv  1st.  1939.  will  he  annoiinecd  general,  the  provincial  ' 

spending  $263,199  on  inaliUenance  of ,  a.  imm  .xovemher  1st  last.  hcniures  to  replace  in  whole  or  in  jn  due  course.  Th1.«  reduction  will  hoard  hits  inaug'uratcd  yn  i 


fixed  assets,  reducing  the  special  ;  “Out'  lav  bill  foi'  the  yetir  aniouni- 
tiank  loan  ioriginall.v  $720,000  in,ed  to  $3,526,819.71  and  reprc.scnied 
early  1937)  l>,v  $225,000  additional  loi 


$225,000  idue  .fniy  I,  1940),  and  pay¬ 
ing  $18,000  off  first  mortgage  bonds 
of  a  .subsidiary  company.  As  inven¬ 
tories  were  rediieed  $989,020  during 
the  year,  the  regular  bank  loan 
which  had  amounted  lo  $536,841  at 
the  end  of  1937  was  completely  li- 
quidaieri  and  rash  was  increased  hy 
$100,485  lo  $114,376.  'Phe  president 
notes  iliat  Ihe  current  ratio  of  the 
inventory,  to  sales  is  the  mosi  favor¬ 
able  in  the  company's  history  and 
the  reduction  in  the  amount  invest¬ 
ed  has  largely  contributed  to  the  im¬ 
provement  In  the  current  financial 
position. 

.INGI,0-(’4N.  STOCK  TAKEN  CP 

Anglo-Canadian  Oil  Company,  lAd., 
toilay  notified  the  Montreal  Curb 
.Market  that  Nesbitt,  Thomson  &  Co., 
I.imited.  have  taken  up  and  paid  for 
JAO.OOO  shares  of  the  company’s  ca¬ 
pital  stock  at  $1.00  per  share  in  ac¬ 
cordance  with  fhe  option  agreement, 
making  the  total  number  of  shares 
oiilstaiiding  2.000,000. 


a)N.SOlJDATEI)  BALANCE  SHEET  AS  A  I'  DECEMBER  .ilsl.  19.38 


i.iABii.mrs 


ixciJ  Assrl-k. 

Prnpertirs  unil  pionl  (•!  llic  Compnn> 

its  subsidiaries  ir^npl  >\onUi,i!  IsUin*! 

Po  'ver  Conipan>  )  und  (lie  InlU, 

rapids,  hydraulic pn\$  ers,  dams,  coii'^inu.- 
tions,  works  of  all  kinds,  machliiur'  . 
moveables  and  immoveables,  lorminu 
pnrt  of  the  undertaking  and  franehiscs 
connected  therewith  and  custom,  also 
bond  discountandflnancing  expenses  . .  $21  b>4n.K'J8. 14 
Less;  Reserve  for  depreciation . .  o5.%7,04o.b4 


I’lindcd  Debt 

ATinlie.'il  I.iglil,  I  leaf  xv  l**)\\*' 
First  Mortgage  .tiui  C  oHale 

Serials  I 'Ml 

. 

i')7r* . 


'  I'onsolidaKd 
al  1  rust  Uulitls 


$  .VlHHl’.OttD.ODh 
1(1,000.000  1(0 
n.ono.,*;on.i)o 

22,a:)S,-*OO.Oi) 


Bonds  4ittd  shares  n(  uftliatnd -cOfUlTanics .  , 


Guarantee  deposits . .  .h 


Current  Asset}*: 

Ca'^h . 


$182,889,784.50 


1  K998,559.58 


C  edars  Kapiils  .^lamOa«  UMing  it  Power  Compum- 

First  Murlgagc  BiinJs  lOoJ . •••••*•••• 

Provincial  f.Ight,  Heat  iS.'  Power  Conipan.v 

First  Morlgage  Bonds  PMfi . . 

hcftiuharnois  f.ight.  Moat  iK’  Power  Corapany 

Second  Mortgage  Bonds  1078 .  $1V,3I0,()00  00 

(  onvcrtiblc  Notes  5%  |078 .  I  .."00,000,00 

Monlrcal  Light,  Hca(  &  Pim-.i  t'l/iiholidatcd  Oibenturrs 
due  July  1st,  1930 . . . . . 

Current  Liabdities: 

Aivotinls  payable  and  aurncd  liabilitic.s 

/including  provision  tor  income  taxes*?.  . .  $  4,o29,903.S-> 

\fi’nicd  interest  . . . .  ^  .SI5,.>0.*.80 

Dividcud  payable. . ,  .  •  .ir**^*-******  1 ,703.888.^8 


$40,337,900.00 


*2,930,000.00 


t5.n6,9(K).00 

$76.604.700.00c 

2 1. 60 1,.:, 00. 00 


j 

(AriTAl  AflOl'M 
Oftire  FrrmineH.  Wau*rioo  ana  Kn- 
<’huner.  inolu'iing  Sal**  Ocpo«i> 

^'ault,  cfr.,  and  Fixtures.  Gal* 

and  Preston  $  .'OLftHUlfl 

O' her  Real  Estate  3(L*.2L’a  • 

Mortgiigcfi  I  ‘Jo3.I52  0.t 

Intrreat  due  and 
accrued  . .  4.000  On 

-  2o7.!6,'ft, 

I.0.1T1S  on  Se.iiriur?.  (inclijding 
l-’8.'.(0d  24  againat  ComnanyV  own  | 

''locD  l9J..52S.5r 

Dominion  and  IVo\in- 
I’la) Gov't  Bonds  IS!,4?(6  0:* 

Canadian  Mtinteipal 
Bonds  15.097  04 

Dthi-r  Hondr  and  IV- 

Knfures .  liO.TtaO** 

Nnrkji . .  .  7.:i22.SS 

(tiher  Ast-el^  72^1)73  10 

.AdNancfB  to  Fistaler  under  admio'e- 
trafion.  3a,14’J 

Caph  on  hand  and  in  benke  ■'Mtu  7  ’ 

Jl,4:j.809,SJ  ; 

(.t  AKA.MKEO  IRISI  ArcOFM  ' 

Mortgage.*  (iDi’Iudins: 

Apri'cfnenth  for  Sal*- 
|17.r07l.»)2  eovennt 

mortgaged  proport  ice  I 

sold)  o,982.28.i.4A 

Interest  duo  and  ao 

crufd .  Ifi7.507.:)2 

—  -  MW,?W.7» 

Dominion  and  Prorin- 

rial GovT Bonds  .  L233.4JI04  i 

Dominion  and  Prwin- 
rial  Gov’t.  Guar. 

Bonds  .  . 

Cana<iian  Municipal 

Hondw  1,350.986 'iA  } 

Other  Bonds  and  De- 

bt-ntures .  619.321  88  j 

- 3.49«.W4  A7 

SUN’ks  and  Aerrurd  Dividends  ....  225.221  57  ' 

IViiiand  Loane  againaf  eeriiritifs. . ,  61,9563:{  ; 

Cash  on  band  and  in  hank.''  .  450.1)52  04  ! 


I  MVBIIMII'S  ] 

LAITIAI  ACCOI’NT 

Opital  iPaid-up'  |l,0t>0,0(H>0t|  | 

General  UeM-rve  200.000,00 

lnvr}»lment  Rejiervr  200.000  00 

Dixidend  iVcIarnl  iPanl.lan  3,30)  25.000  00 

PfGx  ihion  ior  Government  Taxes  .30  000  00 

Prolit  atid  Lohn  20.800  83 


Gl  ARAM  ttD  IKI  SI  A(  fOlM 
GeiMTal  Guaranteed  Jiixchtmvu' 
Recvipfn 

'P'ist  LH-iKJsHt  . 


7».95‘'.75y  75 
6.460. 506.54 


Government  and  Municipal  bonds  and 

other  marketable  scmritics,  .  . .  I0,09b,8o0,79fi 


id  Accounts  receivable— less  pru 
1  for  doubtful  accounts . 


Reserves : 

Insurance .  . . 
ContingciK'ics 


$  I.JoO.OOO.OD 
2,650.000.00 


810,419,265.29 

ESTAlfcS.  TKrST  AND  AGENCY  ACCOl'Nl 
MoDgagri'  611.512.74 

Bonds  2. 1 1 1.569. 1 1 

Sundry  Truat  Investments  20JJ. 909.57 

(‘ash  on  haml  find  in  hinks  203,177.41 

Invoniory  value  of  unreahted  l.»utr 
Assetf  ....  :MI8.48I.07 


irc'o^i  I  *io.i!9,a«.» 

ft, I  ft)  .  74  I  estates  TRCSTS  AND  AGENCY 
m.’sfig,,  ACCOCNT 

20JJ. 909.57  Tnifit  fund?  ff»r  in\'OKtnj**nt . .  ^,0U6.826.58 

203.177  41  Advances  from  Capital  Ktind^  33,443.25 

I  lovontory  value  of  nnrraliied  EsCaic 
118.481.07  1  Assets . 3.4!8.4«l.0r 


itcrcsls  in  t.'.ipitril  Siiu  k  .md  Surplus  of  S»ibsidiawi.‘s 


C'apitiii  and  Surplus 


$6,548,749.90  ; 
118.443,825.02  j 

l  ORO.".  KbMPF.  Pretidf-m.  I 


S6.S48.749  W 
S18.443L825.0a 


r.  V.  Maftagtoff  Director, 


Inventories  a 
by  the  mam 


.  detennmed  aiul 

^cini  II 1  .  *  •  . . 


$OO.S07.7I8..>2 
b  1  V6,5b4..)(l 

$10l.007,lo4.r2 


Prepaid  and  Delcrred  (  harges 


407.7IT12 

$2ll.r?!.0.^2.8r 


Prfi*P0e1us  of  Canadian  tnveitment 
Hind.  Ltd.,  nbtainabifi  from  your 
own  Investment  dealer. 

CALVIN  BULLOCK.  LTD. 


a  —Quoted  mark'jt  value  91  l.T.'t.lSO  71 
b— ll.OHO.OnO.UOdueKfbr'iaiy  Ipt,  t'.WlI 
c — .After  deduotine  |8.6n2,.)00  Oit  lu'Id  in  treanirv. 
d— Represented  by  4,489,010  no-par-valur  conimun  ehare.. 

.A^'pravy.l  on  liehall  ol  ihe  ITirci  tors. 

fSgrlj  |.  S.  .NORRIS,  t're.’idenl, 

(Sgdj  GEO.  H.  MONTGOMERY.  Vice-PreJideni. 


lanuary  Kl,  I®. IS 
i.J  from  luffiiui'  At. 
ar  acl)ii:.l  nu  n  I  - —  in'i 


A'ousoluialed  Deticil  Dr.iuii.' 
Corporation  Limitdil.  I.oiii 


Kaamiiied  and  certihed  in  a''.i.'jrd- 
ance  with  oui  attaihed  CciLitiiate. 

(S.('ii  P.  S.  Ross  &  Soxs, 

Chartered  Aceouniant\ 

MONTREAL,  Januaiy  36th,  19591.  .... 


ni  RECTORS 


President 

PORlr  S.  Kl'MPK.  ■Wstcrloo 


ino  8nq.i')|.7:'.l 
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THE  FINANCML  TIMES.  MONTREAL,  FEBRUARY  3.  1939 


GYPSUM  REPORTS 
HIGHER  EARNINGS 
ON  LOWER  SALES 

N«l  After  Changes  Equal  to  17 
Cents  a  Share  on  Capital 
Stock 

POSITION  IS  IMPROVED  ' 


Not wuhaianciiiiv  n  inotJpiair  con 
iiacnon  in  opeialun;  inofils  icmiIi- 


A  I  i  Ui:  LOOKOUT 


1 1  ontiniiud  from  I'asc  li  lU.y  at  iJecniiiticr  I  and  1 13*4  At  the 

'viis  less  Inrinniniory  In  lefciring  to  I'rKinnlnx  of  .lanuary.  1938, 

.  ,  ,  .  j,,  ,,  It  aliould  b«  iKiintL'd  out  that  tlic 


I  lAonth  hcforA  «nd  $u.081.41t.768  in  !  iafica’  index-  number  remained  un- 1 
the  correspond inp  niontli  of  Ijist  changed  at  ".I.:.’.  Of  the  eight  major  j 
.'ear.  groups  coMiprising  the  index,  ad-' 

■  ■  •  vanecs  were  made  by  X'egetabic 

1938  Sales  of  Autos  nroducts  and  Animal.^,  while  de- 

**'*'  Slightly  Below  1937  creases  occurred  in  Textiles.  Imp 

y.  1938,  c.  I  ,  III  and  Non-f’errmis  Metals.  In  the 

ed  out  that  tlie  Sales  of  new  moior  vehicles  in 


GermanVs  national  ambition,.  At  “  n'lnriWx  to  al  e^^^ 

eontraciions  at  this  iitne  of  vear  in  '  anada  during  lads  totalled  i.i.iii  o,,,ri  h  s”  s 

the  same  time  he  did  indicate  tlini  ,„,,ny  in..,tance.s  reswlied  from  shui- j  "ni'."  retailing  for  a  loial  of  . .  r„i 

(ierniany  would  back  imi.v  in  an\  downs  for  in\enioiy  and  o\ei  the  -81.581  a.,  against  lit.lll  for  $145. 

sitnalion  which  might  dexelop  amt  lioliday  sea.son.  w  It  h  l  he  ant  icipation  l7n.5L’7  in  I5:!7  and  li:!.;ill  foi 

i\f  :i  II  g.uilv'  lAL-iiixiiYi  i<-xti  />f  Slinri  <Anin:i  u'ilh  11-1  ‘^TTi 


iher«  were  no  definite  assuiHiiue-'  ....  '  ,• 

.  1  In*  uxpt-Tience  <»f  1 1n 

that  the  Herman  P‘'«  hat -be  ,  ^ 

would  put  peace  ahead  of  the  oc-  mva riabl.\'.  there  is  ai 
complishmetll  of  a  program  wliicli  pariia!  recover. \  irom 
in\ohed  an  opporlunily  for  Her-  losse.»  iccoided  ai  lie 


of  an  earl.v  resiimpilon  of  activity.  $10.».2til’ 5  lii  compared  with  111.27.’ 
The  experience  of  the  last  eighteen  for  $  I  1 5..SSii,2.!  I  in  15;J7  and  52.287 


.'ears  .shows  that  iisuallv.  ilioiigli  no’  for  $5.>.4t):!. i 5;i  in  Ili.'Jli.  ’Truck  and 

iiivariabl.''.  there  is  ai  l•'ehruar.v  I  a  bus  .sales  in  1538  were  25  435  units 

pallia!  recover.'  from  ihe  general  for  $30,018.1111  compared  with  3.0.- 

losse.s  lecoided  ai  ilie  beginning  of  Hiii  for  $32  2X4  153  in  1537  and  21.- 


mg  from  ihe  effeei  on  sales  voiiiiuc  man.'  to  sliaie  to  a  greater  exieni 
ot  reduced  I’liilding  acli'ify  duiilig  ,ii  the  world's  iiaiural  resources  olid 


.Much  the  .same  pattern  waa  fol¬ 
lowed  h'  I  lie  index  of  Indii.slrial 
■Material  Priee.s.  which  rose  from 
tlM  in  the  w-eek  of  .laniiar.'  27  in 
04  5.  ’Tlie  sialile  .group  reinatned  ;ii 
88.1.  wliile  Hie  seitsitive  group 
moiinii'd  fioiii  .52.2  In  52.1  a.s 
siiengilt  in  foods  more  than  offset 
lediiclions  in  in:i niifitel tiring  maler- 
htls.  W Ileal,  ntils.  steers  ;iiid  hogs 
wi'ie  liiioyani.  w  bile  raw  rubber. 


"Darf 
Put  Me 
Wise!” 


the  iteriod.  Cl.' P-'Um.  lame  and  Ala-  y;^p(,,|  nade 
basline.  Canada.  I.td  .  leporis  for  ilie 
fiscal  .'eai  eiidi-d  .No'ember  luili  RoofCvell  Backs 
1538  an  imi>rovemeul  in  net  earn  The  Democi'acie 

,ngs  over  Ihe  preceding  'ear.  Net  . . mea.sure 

nMoi  all  fhaifips  wa.H  egiuvalenl  lo* 


The  Democracies 

Bui  ilie  inea.sure  of  reassiiranei 


lanuary.  ii2:  for  $22. 175, 557  in  1530.  ...  ....  '  i  i  .. . 

’Tile  mosi  proiiouiiced  ciiriailmerii  In  Ihe  final  inoiilh  of  Ihe  'ear.  '''■  -i" 

was  ill  I  raii.sporlal  ion.  coiisi  riiei  ion  of  new  moior  vehicles  recorded  a  "•'*  mo.'.iii  .  "  ii  i  i.iw  iilfni. 

and  maiiiifa.  luring.  Tlie  loss  ,n  per-  gain  of  1.5  per  cent,  in  n.imhcr  and  -’f  '!>«; 

soiiiiel  reporied  in  1 1  ansporiai  ion  4.8  per  een.i.  in  value  over  Decern-  '”'*,',*'1  '*"1^'^'''*'*  oo'i'  eiioii.s  iim  a  s 

amoiinied  10  0.225  or  O.K,.  eonsiriie-  her,  1537.  'The  numher  was  8.455  re-  **“•*•*' 
non  15.7(10  or  14.5  'r  and  miinufae-  tailing  for  85,475.257  compared  wiili  1  -y  * 

luring  25.537  or  5.3',.  These  re-  8.252  for  $5,043,174  a  year  ago.  In  I  Fade  1  rcaty  tO 


soiiiiel  reporied  in  11 
amoiinied  10  0.225  or  0.1 
non  15.700  or  14.5  a 
luring  25.537  or  5.3',. 


more  Inipnriant  non-ferrous  metals  , 
receded.  I 


nci  .111  illriTg.-.-  "a."  ii,;  Uiilo.--„  wrnnoii  iwome,.  l  fol  'lU'IIOHS.  allhOUgll  lliev  involved  Hie 

7  eeiHs  a  share  as  compared  wihi|  seen  in  Hiilet  pi onouiu emeni .  f  I  ,u,n,hei'  of 

I  l  oiii.'  a  share  for  ihe  12  mouihs  |  lowed  b,\  an  iinexpeciedl'  milu  |,p,s,,n.s!,  were  less  than  a'eiage  in 


ended  .November  30ili  1537. 

Nei  working  vapiial.  liquid  laiio 
.iiid  cash  posiiion  all  show  an  im- 
nriivciTieni  in  Hie  cuneiif  balance 
-iheet  and  ihe  chairman,  in  siihmii 
ling  fhe  lep.'  i  011  benall  of  direi  • 


speech  by  .Mussolini,  evidenily  was  the  expeilence  of  Ihe  years. 

regaided  a*  inadequate,  looking  lO.'IX. 

the  welfaiw  of  the  deniocraeies.  !>,'  _ 

f’re.sideni  Roose'eli.  who  unexpeci  Bank  Debits  in  1938 


dueiioiis.  aliliougli  lliev  involved  the  the  previous  month  Ihe  nuniliei- 
release  of  a  considerable  number  of  was  S.hth  and  Hie  'aine  was 
persons,  were  less  than  a'eiage  in  $5.725.45rt.  Sales  of  new  passenger 
Hie  expel  lenee  of  Ihe  years.  1521-  ears  in  Decrmher  numbered  7.342 

;  compared  with  (i.kXO  a  year  ago,  anil 


Trade  Treaty  to 

Be  Bombarded 

In  the  Commons 

M  oiitinupd  fiom  pitgc  M  I 


of  trucks  and  hiiscs  1.1  II  aKHiiisi  ui  he  seriously  injured. 


I'niied  Declined  12  Per  Cent. 


loi'-  sirikes  an  opi  iiii.'iu  iioie  ou  would  "reinforce  Ihe  greai 

ihe  ouilonk  foi  Hie  iiirieiu  .'ear..  _  , 


rein  .'ear.  The'aliieof  business  iransat- 

ihe  com- j means  shon  ijon.s  a.«  measured  by  hank  dehilsin 
made  dur-  of  war."  He  proposed  Ihe  unliin  1538  stiowed  a  decline  of  slighijy 


Car  Loadings  Reflect 
11  ansae- ‘  Heavier  Grain  Movement 


.VdditioD.3l  puii  lKise.-i  of  Ihe  com-  ‘  ‘  ' 

pAMv’s  own  bouds  vvpir  made  tiur-jof  war.  He  proposed  (he  unliin- 
mg  the  year  iindei  re'iew'.  '  deresl  sale  of  munitions  to  Greai 

In  the  prefii  and  l'».^  aicouni  R,,|iain  and  Krance  and  added  Hie 
mauufaefuring  profii  (.•<  shown  down  _ _ _  .u..,  mit*,, 


of  war."  He  proposed  Ihe  unliin  1538  stiowed  a  decline  of  slighiJy  - 

deresl  .sale  of  munitions  to  Greai  uioreihaii  12  pei ceni,  from  Hie  pi  e- 
. . .  .rfH-H  Hip  '  P'li'iv  .'ear.  The  lolal  wa.s  $30.523.- ; 


far  loadings  for  the  week  ended 
lanuary  21  loialled  41,078  ears  com¬ 
pared  with  40.402  in  ilie  previous 


Oiipoiu'iiis  of  the  paei  have  de- 
lilored  Inroads  made  by  the  treaty  in 
liriiish  preferenec.s.  the  loss  of  the 
six  eeiiis  a  bushel  preference  on 
w-heai.  ilie  delrimenuil  offcci  which 
it  was  said  this  loss  'vould  have  on  ; 
fanadiau  iiorls.  The  relative  value  j 
of  the  Imperial  pacts  lia.s  been  ciii- 


ahou,  .$,3:1.0(15  a,  $030002.  and.  after  s.gnif.eani  declaration  fha  the  Utte,  ToV'  7a^7(  "7nri  I ^ 

expenses,  execiiri'e  ."nlai  ies.  fees. ,  couniry  was  the  defence  frontier  o.  ,  p^ch  of  the  five  economic  areas  fix  ,  f  7,  '  .s..piia,  eon,  de  i  '*’■'”  C  anadian 

«te  .  net  in-.ome  is  aboiii  $43..50o',he  I'niied  Slates.  .Naturally  ihi.s  of  ihe  tlilrty-iwo  clearing  ccntics  /i--  ,  Ir.  miinwn.T  •  oris' I 

lower  at.  8,80.027.  N>.-  es rn , ngs ,  p„,jey  by  Mr.  Roose-  recording  gains  over  the  P-eccding 

i'cl.  W«s  received  with  indignation  _ _ _  ,0”  .od'VhL  Hr  o 


.'cai.  lilt*  waji  T'cilM’.j.-  ..  ,  .  .1  ....e.  ,4  IllJlJtrimi  lutvid  lia?s  UUUU  vill- 

:t»3,0oo  in  comparison  with  835.188.-'  and  4.), 88  lu  le  1  s|  i  phasir.ed.  In  relation  to  the  opera- 

P  I  jr  lo .  ,  week  Iasi  year.  Grain  was  heav-' 


lion  of  Ihe  1535  pact  with  the  Tuiied 


after  .Hi  (harges  aie  shown  up  at 
871.318  from  882.385.  In  the  previous 


let-  than  in  1538  by  95:1  cars  and  Canadian 


,  u  rt-  01  I.7PO  iiau  ,ui  uui,* 

[coal '91 1 .  and  inerehandise  by  .>t.>  ,.3,^  ja  American  tariff  schedules 


The  loluls  were  a.s  follows  bv  eco- 


iheie  were  non-i  ecurring  char-jand  no  liille  e.onsiei  nation  iu  ^5®' "  1  iio„iie  area.,,  with  figures  for  1537 


ges  tfo’  flood  damage  and  expenses  many  and  Daly  and  already  it  ha.,| 
of  special  meeting)  amoiiniing  10  ,.;^uueri  a  split  m  fonijress.  How- 
ox  er  $50,050.  Profii  and  loss  fig-  ,heve  can  be  no  doubi  hui  lhai 

nrfu  for  thp  p<*>i  -  vpais  <oiiip4ir^  yKa 

as  follows  *'  ^ 

-V,.,  ,nd.d  NovembP,  :*o_  pose  of  eontiolling  the  arahitions  of  ’ 


-were  $;55,723.i>00  und  (he  ficure  for  | 
Revenue  freighi  earned  by  rail|,;,:.g  ,,.,^1  only  $37.578.0(m  [ 

wa.va  in  (  anada  in  October  aggie- Uy^ilp  f,n  items  not  affected  by  the! 


PM  8 

1517 

prohi  .  •  »  « 

.  ‘HO.On* 

1  fSN 

''ell  6  ad-mrt  ••up  , 
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S.040 
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Work-  eapilal  •  • 

ITi.ill 

70V72  I  ' , 

Liquid  Poaltiuu 

Improved 

Net  working  eapilal.  on  the  eur-  ' 

rent  balance  sheet, 

shows  an  im- 

provement  of  over 

$70,000  a.s  com-;' 

pared  wirh  thar  at 

the  end 

of  Ihe! 

preceding  year  and 

rano  of  eurren!  j 

assets  IP  eurrent  liabilities  is 

II  p  a  1  ( 

1  to  1  from  >34  (o  I. 

Principal 

chan-  < 

i  the  European  dictators. 


$835  082.553  ($733  355  4481  Quebec  i  ?***^**  5.042.408  tons  eonipared  wuh  exports  10  the  United  Stales 

$5,583,182,351  (  $  1 1!588!42 1 .542 1 .  On- '  ‘ P'’®'''""'' and  !  rose  fioni  $225,583,000  ,0  $232,785.- 

lario  $13  X05  083  008  t  8 1  5  535|  45  . 1  ’^■*’58  in  October.  I53i.  HeavylooO.  Ii  was  also  (old  lhai  in  eoiii- 

457  1  fhairVe  fTov^  -smaller  in-  paring  exports  .and  imporls  trade 

521  ($4,827.021.407>.  British  1  olum’- i '  "  i'h  the  United  Stales  gold  bars 


lario  $13,805,083,008  ($I5.5::5M9,-  ,  ^  J  r.ra.> 

457  1.  Prairie  Provinces  .84.572.:383.- I -smaller  in- 
521  (.$4,827.021.4071.  British  (  olum- i were  i.ic 
hia  $1.537.0.50.859  ($2.058.105.2481.  { 

A  minor  gain  was  shown  in  hank  '  I  1  D  ' 
debit?  in  the  Iasi  month  of  Ihe  year  I  }^"®.****  »ric* 
over  the  preceding  month  afiei  sea-  I  Decline  Checked 
.•■onal  ari.iu.sfmeni,  but  .a  decline  of  I^iigely  berause  of  firmer  riuoia- 
5.7  per  cent,  was  shown  when  com-  lions  for  food  products,  the  decline 


ic  — In,l*v  aemt?  in  tne  lasi  montn  or  meyear 

Lconom  •  .  i  '•''e®  'he  preceding  month  afiei  sea- 1  D®ch*>e  Checked 

Again  Somew  a  .1,  •''PP'*!  ari.iu.stmeni,  hut  a  decline  of  I^irgely  berause  of  firmer  riuota- 

Tne  six  factors  indicating  the  57  pgp  y^own  when  com-  lions  for  food  products,  the  decline 

trend  of  economic  conditions,  com  pared  with  December.  1537.  The  to-  in  'vholesale  eommodity  prices  was 
piled  by  Hie  Dominion  Buieaii  o  u^j  ,j.|p  laiesi  month  was  $:$.505.- ^  checked  in  the  week  ending  .tanuary 

iStaListies.  averaged  slightly  'n"®’  124.37  1  against  $2,565,075,443  the  27  and  the  Dominion  Hiircaiiof  Sial- 


!  main  factors  m  the  increase  noted  should  mil  he  included  in  the  swles 

I  — ;; -  of  doineslie  pioduee.  Gold  repre-  , 

I  Wholesale  Price  senied  a  medium  of  adjusting  inter- 1 

Decline  Cheeked  national  Dado  balances.  D  was 


'Tip’s  a  p:rrat  puT,  dad  .  .  .  srvenlv  aiitl  liaviiijj 
flip  liiiip  of  liis  life  .  .  .  he's  In-ell  n-liied  ten  xf.irw 
anti  never  looked  belter. 

"Slarled  saving  when  lie  xvas  iiiv  a^e  .  ,  .  Ids 
iiietiiiie  was  only  average,  but  a  Uaiiadd  Life  |ieii. 
sioii  plan  riid  the  triek  .  .  .  jiial  a.w  iUt,  going  lo 
do  lor  nic.” 

Most  men  with  rnuderale  salarie.<  eaii  have  a 
life  ineoine  beginning  al  bO  or  even  earlier.  Y  oii  ll 
be  interested  in  how  little  it  eosi»  now  to  be 
liiianeially  independent  later  on. 

Canada  life 

Canada’s  Oldest  Life  .Assurance  Company 

Tbe  Canada  Life  Assurance  Company,  330  University  Ave.,  Toronto.  Out 
Without  obligation  on  my  part  please  tell  me  bow  I  can  get  a  guaraoleed  <  anada 
Life  Income  $50  □  $100  □  $<00  □  $300  Q  a  month  at  age  66  Q  60  □  05  □ 
Name - -  - - 


the  third  week  of  .lanit.5ry.  The  ad- 
Musied  index  of  bank  dealings  re¬ 
corded  a  gain,  while  Hie  index  of 
icapitalir.ed  bond  yields  was  un¬ 
changed.  .Minor  declines  were  shown  | 
!in  each  of  the  other  factors  used  in  j 
,  tlii.--  couneetion  Itank  clearings  and 
capitalized  bond  yields  recorded  a 
igain  ovpi  the  same  week  of  1538 
while  Ihe  four  remaining  factors 
were  somewhat  lo'ver. 

Busines.s  operations  were  al  a  low¬ 
er  level  in  December  than  in  the 
preceding  month,  the  index  of  ihe^ 
physical  volume  of  business  reced¬ 
ing  from  123.4  to  115.8.  A  high  level 
had  been  shown  in  the  three  pre¬ 
ceding  months  following  the  relative 
siabilUy  at  a  somewAiai  low'er  po.si 
t.ion  during  the  first  oight  months 
of  the  year.  'The  index  of  mineral 
production  dropped  from  206.6  if* 
183.1.  Advances  were  shown  in  zinc 


.Manufact.iiriug  planis  "cre  less 
;rivc  in  December  than  In  Hie  p'®- 


,  ,  .  ,  claimed  by  opposition  members  that 

Utgely  berause  of  firmer  quota- should  bo  made  by  the  so'- 
10ns  f.v,  food  product^,  the  decline  I  .secoudarv  ,„dus- 

tn  wholesale  commodity  prices  was.,, “"d  establish  new  industries, 
checked  in  the  week  ending  January  I j 
2,  and  the  Dominion  Hiircan  of  Slat-  u^tarv  coudiiious. 


Canadian  Business  Index 


-'ll',  ('ulinn  Js  Vjiroroiis 


fcvr*  aiiiic'ij^  lur  iiiuiviuuiii  nr-uj.T  —  j  4U  »  • 

(he  balance  sheer  include  cash,  uiildustry  was  more  active  and  the  01- 
ai  8197.113  from  $164,765:  reeeiv- ,estry  group  was  practically  main 
shies  and  inveniories  relatively  un-itained.  A  considerable  decline  was 
•  lianged  at  $323,002  and  *507.005:  shown  in  the  iron  and  s’eel  indus- , 
fix’ed  assets  down  at  $5,132,725  from'try.  'The  sea.sonally  adjusted  index  ■ 
$5,222,669.  Payables  are  down  a.jof  construction  rose  15  points  to 
*152,112  from  *185.350  and  accruals :  63.4.  Recession  was  shown  in  elee- 
riown  a'  $55,187  from  $110,108:  fund- i  trie  power  production  and  in  the 
ed  debt  is  down  at  $3,675,500  from  index  of  distributinn  based  on  car-i 
$3,7.5:3.500  and  surplus  is  up  at  $235.- ■  loadings,  trade  eraploynieni.  iniiiortS| 
■•64  front  *157,548.  (‘'oaipany  bonds. and  exports.  Carloadings  in  the  firs,  ^ 
10  rhe  value  ol  *82.500  were  pur-ji^o  weeks  recorded  a  decline  of  13. 
chased  during  the  'cai  and  capital  1349  ears  from  the  same  period  of  | 
cvpendiiui es  of  *55.478  marie.  1538.  Gains  w-ere  shown  in  grain  and! 

PriMlncls  Diversifietl  coke,  while  the  nine  other  eominod- 

('ol  H,  Coek-shuH.  ehairraan  of  (he  I'V  groups  recorded  recession 
board,  in  snbmiiting  the  report  .says'  Tbe  weekly  index  based  on  the  six 
in  pan:  -  significaut  factors  was  0.1  p.e.  lower! 

■'To  increase  sales  and  itrodiielton  ’ ’0  **8®  ''®®*3  of 
,'oiir  fonipan.v  in  teeeni  .'cars  iias  standing  was  J08  6  against  iii 

considerablv  divetsified  it.s  prod-.'^®  preceding  week.  The  t ei.esston 
nets,,  vet  the  low  level  of  building  '  f 'ooi  I*'®  was  1.-. 


nets,,  vet  the  low  level  of  building  'oe  samt  ween 

acfiviry  for  the  fir.,t  six  months  ofjP®  -  '‘’® 
the  .'ear  adversel.v  affected  the  eom-j*^®®*’  llO.o. 
pany's  sales  'The  pulp  and  paper! 

indusiry  also  (onsiiiuie.s  one  of  the  J*i8U®ry  Contract* 
largest  gi  oiip.s  of  your  company's  I  Below  Last  Year 
'■'istojTiers  and  their  lesirieied  scale  awarded 


FIN  A-N'Cl  X  U: 

Bank  Debit.'-,  Dpcemhee 

'Toi I  fo'  yea  i  . 

Hank  of  ('anada  Rvseivc 

Hallo,  January  2.1,  itiS'J 
■l-H.'Of-;  ly.H.ts. 

Iniport.s:  Tieceinbei 

All  (.’oqni  I'le.**  . .  ,  ^  ^  ^ 

Him  pile  . . 

I  lilted  S’alcK . . . . 

'.(  .Monllis  to  lice.  .3,-. 

All  Count rip.x  . . 

Iioine.stii;  iCxpoi  is.  Ilccember:  -  - 

Ml  Countries  . . 

Kinpirc  Coiinlrjo.s  . . 

I  ni'cd  iSlnte.s  . . 

l'■ol■lMgn  ('oiinlrieR . 

fialaiue  of  Trade:  December.... 
H  monlh.s  10  Deceiriber  31; 
I’niicilial  Exports,  nine  moiilh.o: 

Wheat  and  Flour  . . 

.NcH-.'.pr-ini  8  0,1  I’lilp  . 

Coi'ner  .1110  N'ukel  . 

(told  Hutlioo  . 

H -ru’'  !  I’.'i  I  t 111  ;n*i']  ;  I 'Of-rm  tier 

Agi  hiiltural  Vegolahle  t’loij..., 

.Vmoial  l’io<luei.s  . 

I'ib'.  &  'Textile  I’i'oduri.s . 

Wood  A  Wood  I'ro'l.  (I’apeii.. 

1 1 00  i  It.s  t’r.'idiiei  .s  . 

Noo-rcnoii.i  .Metal.s  . 

Noo  .Metallif  Mimual.s  . 

'  ('hernuals  aod  .Mtied  T’roct.,.,, 

IN'Dt.  .''t'TtttES— l).f;..'3. 

.Aiiiomobili;  Piod.— Cok.s: 

D'cember  . . . 

12  Months  'Total  . 

Ptoduelion  foi  sale  1,1  ('anada  . 

Production  for  Exiior'  . < 

Iron  A  Hlcel  Production — foPS: 

Pig  I iv>n— December 

P'g  Iron  — 12  Month* 

Steel  —  December _ ^ 

Steel  — 12  Mouths  . . . 

.N'wv.spnnt  — Tons ; 

Pr.'jdiietion,  Decrmbee 

Shipments.  Deccmboi  . . 

Stock  on  hand  . . 

Huilding  and  Con.si  rued  ion — 
l’ermil.s  is.'-ued:  Deeernbei  .  .*-..** 

'Tutol — 12  Months . ....w 

iH'lex  of  Value  (1926  —  IflO) . 

I 'on.st ruction  Contrails  Awarded 
All  Canada —  .Ijin,  1535 

I 'onteniplulecl  Woik —  .Ian.  1535 
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rjK.nflo  — 

H1.H 

In  affaeking  the  pad.  Hon  ('.  11.;  §  fM/pSUZIZi 

I  Calian  eharged  that  ever  since  1532'  A 

Change^"'*’  Slate  Dcparlment  at  Washing-:  VV  i  j 

j  eigii  eiiuntrics  had  ti  ied  10  weaken,  i  f  i  <W 

,m',‘  Mf  iioi  10  destroy,  the  limpire  trade  1  A  I  \  —  f 

agreernenis.  Ho  went  so  fur  a,s  lo' 

assert  that  noi  even  "ihc  Prime;  B 

.Minister's  policy  of  apiicasemeiil  ' 
ieoilld  satiate  the  eitpidit.v  polili- 
16-4  eians  ai  Washington.  "  titul  he  de- 

15.6  dared  that  if  the  nc'v  trade  agree-  M  jjBB 

ment^  was  not  hdler  titan  that  eon- 1  ; wro 

improving  ecouoinic  (onditious  lu 

the 

he  the  dc- 

I  velopmeiii  and  extcn.sion  our  ^  K  U  UfU m  aJ!  Kfm  r\  I 

sccoiuliir,'  inrltisiries,  w  hleli  are  l  a-  f/ ^ ^ ^ iJ ^ ^ Aupy 

upoti  tn 

iiy  1(1  .veeoMdar,'  niaiitifadure.s.  j  ■*  jF\  •j 

(  ^(Vi'u'.^.^l''  I*  ^ntarte^st  resort  hotel,  ...  thoroughly 

'■■■.  .suhjcd  to  approval  of  the  Gov-  .-.toboggan  Slide,  ski  school,  superb 

( I  nor-in-' oiineil.  to  enier  all  Wr'te  or  ttle  hon* 

20.0  j  Hons.  (■f|iiipiiieni .  materials,  and  Ste.  Adele  en  hautt  P.  Q. 

■-7"  jsuppiic.s  recjuired  by  the  depart-  !  — — 

!  ineni  (if  riaiiontil  dejence  in  cases! 

J.  I  w  here  the  expendi'iite  exceeds  $.5.- [  l''4.'''7'®nt  heeanie  a  direct  charge  sho'v  an  increase  in  fourteen  eouii- 
i.f,  ;  noo.  cle.  ■  Tlie  same  ro.solution  asks  I  follow  jug  the  filing  tries,  and  a  decline  in  six.  F-'or  the 

U1.H  i  authorizaiioii  to  borrow  money  toi'^'*^  petition  by  the  .Soo  line,  under  remaining  iwo  countries  -  Estonia 
17.5  I  pay  defence  estimates  charged  •^diikruptey  Act.  for  a  roorgani-  and  New  Zealand  —  third-quartet 

ca.pital  account  and  to  tuo'ide  a  zaiion.  Canadian  Pacific's  inferc.st  1  figures  are  not  available.  Tlie  coim 


Coniracl.s  rVwardcd— Pi ovinecs:  (ariuiiiT  I9S9 _ 


*3.(71.555  1.3,556.977 

60,855.610  56,844.995 

38.5  35.7 

Mcl,  RFt. 

7.260.800  ',88  5,140.000 

33.987.000  ’38  22,093,000 


ca.pital  account  and  to  tuo'ide  a  zoiion.  Canadian  Pacific's  inferc.st  i  figures  are  not  available.  Tlie  coim 
sinking  fund  to  retire  the  loan  in  ^6"’  ^‘'"®  •'onds,  how- (tries  showing  an  increase  o'cr  Hie 

ten  year.s.  Discu.ssions  on  this  rcso- I  siilislani ially  reduced  j  third-quarler  of  1538,  and  thp 

liition  will  probably  bring  nut  ’*'*  .v'cai.  jamouni  in  (.■arh  a®®:  -Australia  .>.282; 

corapieie  levic'v  of  the  govern-!  Thus,  fixed  charges  probably  will  H^ejgtum  5.628:  Chile  882;  Danzig 
menf.s  defence  policy,  and  will  pro-  •’«  shown  Inw-er  for  1538.  Amount  937;  lienniark  25.711;  I'inland  2,435; 
bably  also  draw  fire  frijm  a  few- 1  of  actual  deduction.'',  and  final  re-  l‘'®ance  34.625;  Great  Brittiiu  and 


iimouni  in  each  arc:  .'\ustralia  3.282; 


Below  Last  Year 

("ontracts  awarded  foi  all  types  o’ 


of  operations  reduced  ihe  volume  of  i  .uc,j„n  H,roughoiii  Canada  foi 

-ales  from  mir  Beachville  plaiir  and  !  , |,g  nionth  of  .lanuary  as  compiled 
Ihe  plani.s  of  the  Siaudaid  Lime  3uj,,,i„g  Reports.  Lim 

Company.  Limited  I  hi.*  wholly  own-  coveted  1376  iobs  cosling  $7 - 


ed  subsidiary  company  show-s  an  oii-  i 
crating  loss  for  the  year  w  liicli  has  ^ 
been  ab.sorbed  in  the  attached  eon-  ' 
■volidaled  statements.  Gyproe,  Wall- I 


260.80(1.  In  .lanuary  1938  there  were 
1,375  job.s  costing  *5.140.000.  a  <ie 
(line  in  value  of  20.5  per  eeni,  fur 
this  year.  These  figures  indicate  in 


hoard  and  Lath,  Gyproe  Wool  and  |  acHvitv  in  the  smaller  types 

other  gypsum  produci.s  were  in  in- 1  „f  Resiclenlial  units  niiinbec- 

creasing  demand  and  a.s  a  resiili  'o- >  amounting  io  $3,058,400  a.s 

ml  sales  for  the  full  year  doselvap-  gg4  „nirs  costing  *2.- 

projiniated  those  for  19;{7  and  were  |  f„i.  januarv  1938,  an  in- 

substanlially  in  excess  of  1936,  i  cease  of  32.4  per  Veni. 

The  company'.*  w  holly  owned  sub- ;  Q„ebec  Province  accounted  f(»r 
sidiaiy.  Crysialiip  Piodueis.  L'lnii- J  j.j  4P„  „r  January  total:  On- 
ed.  surrendered  its  chariei  as  *2,328.8006  British  Columbia. 

mennfacKiring  operations  ®«tnpris-  gcoiia.  $388,200;  Sas- 

iog  the  production  of  exierior  and  ,  |^j,,p|,^^.an  *286.200;  Alberta,  *120.- 

imerior  suet  e.ss  were  consolidated  g^,,.  Brunswick.  *68.400;  Man,- 

wtth  (he  compan.' .s  stucco  plant  ai  '  ,oba  *54  800:  Prince  Edward  Island. 
Searboroitab.  Oniario.  .some  .'oai's  |  $5.0(10.  Coniracls  awarded  for  the 

I  Island  of  .Montreal  amounted  to  *1.- 

While  the  fniiire  for  your  ®oni-  ^^7  compared  with  *1.130.500 

pany  looks  promi.smg.  progiess  d®- 1  for’ Toronto  and  suburbs, 
pends  largely  upon  the  prosperity  |  ,  oniomplated  work  reported  foi 

of  rhe  building  and  eonsi  ruction  in-!|(,,,  first  time  in  .lanuarv  toiai'ed 
(lustrr.  It  is  encouraging  10  note  .35  qg7  gbO  as  compared  with  $22.- 
ihai  alrboiigh  eoniracls  awarded  fot  095,200  for  .lanuary,  1938. 

the  eleven  months  ended  November  I  _ _ 

30th.  1938.  show  ed  a  decrease  of  17.2  r\  u  *  c  1  » 

pei  cent  from  the  same  period  of ,  '•*  tnipioyment  , 

i9:{7.  ferr  the  month  of  November  [  Much  Lea*  Than  Seasonal 


(JiK  Ijec  . $.3,462.40(1 

Hiili.sh  Columbia  ....«  .■>16.201) 

Raskatc  hew’an  ......h  286, ’Joo 

New  Bruns'vick  ...  «  68,400 

f’l'inee  Kdwarcl  J.«:lan(i.  .i.O'xi 

■Montreal  .  I.647.00(» 

JOIei  f  I  leity  Ou’pil’ — 000  J\  W'.H.: 

Dccembei'  . - . -  ,  i.. 

Total  for  year  . . 

IJ  M.rnlhs  Power  Exports 
.Mineral  Proclliclion 
Value  of  f’eodiictioii — J2  Monlh.«l 

fJold  . 

Oihei  Metallic*  . . 

O'uel*  . . 

Industrial  Minerals 
SMiCuial  Minerals . . 


members.  The  opposition  is  nnl  ex- >  ®eported.  however,  will  not  he  | -N’orthern  Ireland  68.861;  Hungary 

peeled  to  he  serious  although  two  or  '  definitely  known,  nuiil  afler  the  fi-j  l>5,5:j;  Ijelaud  22.67 1 :  Hie.  .■yethri  - 
ihree  members  have  already  show  n  I  na”®’*'''  statement  i.s  rclcasted.  fol-  Mands  l-  .U-t:  Norway  8.(6.S;'  l.olanu 


«  PO  •  •  •'*#••«»#••• 

Nova  Scotia  . . 

Alberta  . a 

Manitoba  ^ 

Toronto 


l>syni7athV  ‘wi:h  "the  pn>g.^‘m.'i;ehoes  i 'h®,  Mo®®''  nieeiinc  a.s  to  writcoff.s  [  ohowiug  a  dcrrcase  arc  Canada  634  ; 
120.801,  I  of  the  Rren  Gun  probe  are  .still  he-' '"h®®  accounting  policies  for  ,  ® /cch<).sl.i'akta  _.a.b.2;  Germany  JL^ 

54.850  (ing  heard  and  a  eomnni.ee  of  thoM^^S.  _  i 

.  .....  .  I  hou.se  'vill  proli.ibly  discuss  itsi  iiio  T’ni*,.a  g.-.io.,  uco  <r.« 

1*1  3^.000  :4  -1  xrt*i  WVM  VW^  M  W  V  ■  OTW  (LUCl  tllO  L'nilOCi  I^lallCS 

K  ..  4.1.  |c®e^sV'n  ihTe-siiLl^error  defenTt’'[JNEMPW 

7  .  5x  and  the  ineihod  to  be  adopted  and  to  !  n  rdJ*lf  hi^^*^***!*^^ 

0  -  L,  he  explained  Of  carrying  the  expan-'  AM  TUC  IMrOrACI?  " 

Sion  into  effect  will  unqttestionablv  :  Ull  lllC  lJ^LJ\Ji/|0li 

'be  the  outstanding  feature  of  the  se.s- i  ™  mem  ‘’“‘’x”'" 

[J  sion  and  will  he  a  mailer  In  which  '  ,  ,  cmiia  Foionia  1 

all  citizens  will  be  deeply  inter- i  l-®neva.  -  World 

.  ested  figures  for  the  final  quarter  of  1938.  Bntam,  Hi^gar.v,  Italy,  .Tapan. 

^  ■■  J  «...  .u-  l^tvia,  Norway,  Poland.  Sweden,  the 

'  "  ,  .  . . : -  "  h'ch  h'lve  just  been  compiled  by  the  Yugosla- 

,  Deductions  Will  international  Labour  Office,  show  via.  Employment,  in  ihe  United 

R**  Farlor  Final  '  that,  compared  w  ith  the  correspond-  States  during  the  third  quarter  of 

•  ^  ¥»  r»  quarter  of  1937.  unemployment  1938.  the  numbers  show,  stood  at 

I  Showing  of  C.  P.  R.  iias  increased  in  thirteen  countries.  84.4%  of  the  1929  figure. 

'  -  'The  coun(rie.s.  and  the  amount  of  in-  Compared  with  hte  final  quarter  of 

i  iconiinued  from  page  II  1  crease  in  each,  are:  Australia  947;  jigs;,  (he  figures  show  that  employ 

i.  ^  *  I  na  .  Belgium  33. 436;  Canada  27.881 ;  Chile  ment  has  increased  in  ihirteen  and 

of  <  anada  stock.  Due  to  i eduction  .> -qo .  i ‘MR-  imiirt-u  amj 

I  u  1-j  „  J  .  J-  •  t-.48o.  T^feionui  -‘to.  I  inidijo  j.-*!©,  aecimeo  in  nine  countries  The 

dend  "d"isD'tu,ion’  for'"l9:’^  'to  So  '  ’HeUnf -9  no^P  ‘  Hun^rv  fhe “Jet"  enfar‘"f  ""  '“’h 

.5  share  from  *3.50  a  share  year  l^hhuaitr 'Hof '  N^’wa;'”^  | ^erer  Au^al  a "  .i/t^^^ho.'irovaki 

'  H(nr;h  s“^?."e  Si  bVd.',wr*T  ^-'tzcrland  10,840;  and  the  Uuited  0.8;  France  LO;  Gennany  b'l  Hun 

«8',  cni)  ^  ^  -•«68,535.  Eleven  other  coun-  gary  7.7;  Italy  4.2;  .Japan  13.3;  l^i- 

*7,;'  ;  ;  ,  .u  .  I®'®**  «dow  a  decrease.  They  are;  |  via  5.1;  the  N'etherland.s  2.2;  ,Nor- 

loial  decrease  in  , he.se  two  mi-  ..zeehoslovakia  11.858;  Danzig  3.043:  way  1.0;  Poland  5.5-  the  Union  (7f 

Ve.i  a  .o  ..ems-operanng  Germany  420.151 south  AHica  5..5^■md  Yugosla'S 5  5 

vp.'iago  I  revenues  and  receipis  from  t  onsolt-  .  k,,.  i.jnun  fionTn-  tho  •  27  ■  uf.u.-)iav  i..  q.. . 

15,884  Minine-Ihus  amoiini  in  *4  ''c'a"d  1.151.  .Idpan  65,(i5.  tne|  I  hose  showing  a  decrease  and  Ihe 

1.3.-, ,299  iq-'  g,.,  'hth  ^  is  eTiivalen,  f’n  .Nethe'-'ands  21.762;  .New  Zealand  M.- 1  percentage  for  each  are:  Belgium 

16.2.812.  whKh  1.S  equivalent  to  Rumania  1.053;  3.6;  Canada  8.9;  Lslonia  13  Fin 

ti  i*>r  ‘IK.  s^IiRhily  over  34  cents  a  share  on  the  c‘>  i.  -n.  1  , 

>.>.i.t4..,oo  i  Swcdcn  63.  land  .j.O;  Great  Britain  3.1:  Luxem- 

2.;i74,on(i  outstanding  (  anadiaii  1  acific  capital  r'nmnared.  however,  with  the  nre- i  hniirir  2  ?-  Bwerinn  IS'  Uu’i<-/n..i.,«a 


j  themselves  to  he  not  entirely  in 
.sympathy  with  the  program.  Echoes  i 


lowing  decision  of  ihe  directors  at 


and  Sweden 


2.349,844 

:",994,2:i8 

L$:6,ol4 


*56,7.38,00(1 
22, ’,.284, 000 
68,059,000 
15,406,000 
31.147,000 


2.457,996 
27. 58,3.927 
1,847,100 


$84,676,000 

245,489.000 

68.828,000 

22,496,000 

34.869,000 


psi  eeni  from  the  same  period  of ,  '•*  tnipioyment  , 

i9:{T.  for  rhe  month  of  November  [  Much  Lea*  Than  Scnaonal  | 

alone  (here  la  an  increase  of  8  per!  'I’he  usual  seasonal  decline  was  le- 
cenr.  An  npwa(d  trend  in  the  num-  corded  in  employment  at  .lanuary  Isi  , 
her  and  value  of  loans  under  the;  in  comperiaon  'vith  December  I.  hut  [ 
National  Housing  Act  and  ihe  Home  j  the  drop  was  on  a  scale  decidedly! 
Improvement  Plan  has  alao  been  de- 1  smaller  than  the  average  al  that' 
veloping  during  recent  months. '  date  in  the  experience  of  the  Ia.si 
which  would  indicate  greater  poien- 1  eighteen  years  and  also  considerably 
Dal  markets  in  the  spring  of  1935.  less  than  that  reported  al.  the  begin- 
Furthermore,  the  burden  of  taxation  j  ning  of  lanuary.  1538.  The  customary  | 
unreal  estate  has  been  continually  a' erage  seasonal  drop  in  employ- 
emphasized  1*>'  the  prese  and  vari-|raent  from  December  I  to  .lanuary  I 
ouh  organizaDons  and  it  is  to  be  has  been  computed  at  seven  per  cent ;  , 
hoped  that  remedial  legislation  will  | this  year  ii,  waa  only  5. 2®-x.  I 

he  enacted  to  help  provide  some!  Sialemenis  for  .lanuary  |  this  year 
nxich  needed  atiraulus  lo  our  indtis- (  were  furnished  hv  11,210  employers 
try.’’  ,  whose  payrolls  aggregated  1.041,012 

- - —  -  .compared  with  1,057.553  on  Decern-, 

4LBBRT  i  CL0$"EK  VIFI.D  I  her  1.  a  decline  of  56,911  peraons  ^ 

,  jiOn  lanuary  I  last  year.  10.437  em- ' 
Edmonton  -  Alborta  s  vicld  of  '(id|_. 

.^over  last  year  quintupled  that  P'oyol*  had  made  returns  with  an 

1987,  according  tio  preliminary  federal  *®'®*^*®*  **  1,081.4,1  {ter.sons, 

entiDMibea,  The  193*  harvest  aniounl- 1  'h*  1926  average  as  100.  the 

••d  to  78,000  pound.*  and  that  of  rheferude  index  of  employment  at  .Ian-! 
preiWeqe  year,  ts.ooo  pound*.  uery  J  eiood  at  101.1  compared  with  I 


E.siimaled  'Total  . .  14 

\ Olurtie,  of  Production  —  November 

‘  Si  I V  e  r,  (Jq  nce.s  . . . 

l/e.td.  I,bs . .  ......... 

Zim  .  I.lxs . 

coppei'.  1-6* . . 

N'kUc.  Ebs . . 

Pel  role.iim.  Barrel.v  . . 

.Natural  Gas.  M.  ('u.  F( 

V.'ibe.sto.*.  Ton.s  . ...ms 

i  GRAIN  .S'TOHAGE:-  BuBhel.s: 

Wheal*,  .lanuary  20  . .  j 

Ol  her  <;rHins.  .lanuary  2o  ..... 

(lver.‘a>a.s  ('learance  of  Wheal. 

I  January  20 

;  RAILW.WS: 

Carloadins.*  -  W«' k  liin.  jl 

*'«'6  .  ,1.678 

( 'iimitla  I  ive  'ToHll  . .  . .  .fc  117.744 

Gi'o.-i.*  Ucveniie 

'•N.K . *3.127.076 

^  ('.PH . .  2.349.0(10 

KMPIZIV.M  ENT--D.B.!t!. 

I  Total  estimated  E 

number  of 
wages  earner.*  E 

.November  I9;<S  .  2.744,000 

N'ovembei  1537  .  2,75’).000 

Novomlier  I5."6 .  2,()45,O0(‘ 

WHOI.ESAEE  PKI,'E«  - 

A  veia-c  1 

Total  Index  .  xt  s 

f'.vnsiimers  Good.* .  79..'i 

Piddiicei  s  Good-s  .  S6. 1 

('o.si  of  Living  ill  ('anada. 

STI )( •  K  .M  .\  It  K  KT  A  V  H:1  ;  .\  ( t  H;.s  : 

.MH.  lud.  'l  oi 

.t(>MUa''v  3I  . .  78, 5  l.ao. 

Week  Jigo  . 7.'>.x 

Year  ago  .  .  7". 2 

Dominion  of  Canada  Hoiul.  :  Isn 

.Average  Ps  if  i'  . ,  I  f,  t 

.Average  Yield  .  'UK 

SHARK  void,  ME  \X 

I ndusi nal,'- ■  Al  iniical  . 

Mine.s  — .Moii'rr.al  . 

Coiribmf'l  To’oii'.o  . . 


*440,634,000  $467,359,00(1 


1.706.629 
.3o.;t04.916 
34,810,834 
4  7..392,935 
JT.6S1,9S;{ 
445,51  4 
3, .354,385 
29,471 
1939 

J  61.609.6811 
18,131,475 


1.6,36.109 
3:i.7'i7.5I  I 
.30.307.731 
•50,746,377 
19.737.32(1 
341.627 
3,347,444 
.37.737 
I9:i8 

;>4.900,6I  7 
21,103,649 


Week  ag>, 

40.40; 


I  house  'vill  proli.ibly  discuss  its 
j  terms  and  make  a  report.  'The  in- 
1  crease  in  Hie  esiimales  for  defence 
and  Ihe  ineihod  to  be  adopted  and  to 
he  explained  of  carrying  Ihe  expan- 
I  sion  into  effeei  will  unquestionably 
be  the  outstanding  fealurc  of  the  ses¬ 
sion  and  will  he  a  mailer  In  which 
all  citizens  will  be  deeply  inier- 
ested. 

Deductions  Will 

Be  Factor  Final 


UNEMPLOYMErrr 


J-Tj',.>''‘7,rh"’is  To'ralen,  ’^to  N®lh®®'«<^d« N®w  Zealand  M.- percentage  for  ea'eh  .'(re: 

I...81..  WhKh  I.S  equivalent  to  Poland  30.550;  Rumania  1,0j3:  j  3.6;  Canada  8.5;  Estonia  I  :>  Ft 

n.\tJnH?nr.’tnsrsn  Swcdcn  62.  'land  5.0;  Gfcal  Britain  2.1:  Luxem- 

(  anadiaii  1  acific  capital  Compared,  however,  with  the  pre-|hourg  2.2:  Sweden  1.5;  Switzerh-rnd 
vious  quarier  of  1538,  (he  ftguresji.";  and  the  United  States  16.7. 


Had  iiriaii.il 
number 
Employpil 
2,346,00(1 
2. .’1(14. 0(10 
2.267,0(1(1 


kistimaied 
numlre  r 
I  nernplo.'  ed 

.■>98.000 

291.000 

;i78,00(i 


Dee.  '.(A  N'n> .  'XX  tin, 
7:1.3  T:!.^  S2. 

76  74.x  7'.». 


I  2.). 67  r,  ■ 

123.16  h.', 

W.  rk  H  S> 
Illl.Xt 
2.249 


Week  Ian.  :!i 
213.24.3 
tn.!.o9  J 
4.617.(10" 


■Mil.  Pii (ir r 
I  (i;:.7" 


1  I  it  I  ;ic>> 
,  1113.79 

J.469'Z 
■'an.  24 
I  8  6 . 6  7  *» 

:t".19.-. 


D.B.S.-  Dominion  Bureau  4>f  Statistics. 
.'IcI-.B.K.— Mcl/can  Building  Reports. 


slock. 

.Among  sources  of  "other  income" 
in  addition  to  Consolidated  Mining 
'dividends,  revenues  from  the  tele¬ 
graph  subsidiary.  stcain.ships.  hotels 
land  other  aclivilies  probably  will  be 
shown  lower,  in  view  of  the 
1  reduced  level  of  general  business 
last  year. 

I  'I'he  lolal  income  of  (’anadiaii  I’a- 
eifie  available  for  fixed  charges,  in 
1537.  amounted  to  .*35,371,538.  and 
afler  all  charges,  net  income  wtis 
,  •*5,162.281.  equal  iifier  1'>  dividends 
^in  Ihe  preferred  .slock  lo  :J('  "cnls  a 
.share  on  eorrimon 
,  l  i.xed  (barges  l.(("er 

A  large  itein  :tmon,g  deduction; 
la.si  year  "as  $I,S(JS.I10  ti.s  inicrest. 
I  payable  .Ian.  I.  1538.  to  Imndliolder* 
of  Ihe  .Miuncapolis.  St.  I'aul  A-  .Sault 
i  Ste.  Marie  Railway  (  o.  on  bond 
I  issues  guaraiUeed  a.s  to  iniere;;!  by 
I  the  Canadian  Pacific  Tvailwa>  .  and 
I  interest  acerued  on  notes  seem  ed  by 
(pledge  of  bonds  so  guaranteed.  This 


BECOME  A  REGULAR  READER 


It  custfi  onlv  three  dullare  a  year  for  re>;ular 
Canddian  address 

lilt  UNA.NLIAI.  TIMl.vS  rUBI.ISMING  CO.  LIMITED. 
65  1  Crai>;  St.  West,  Montreal. 

1  n«  loLCd  find . . . . 

(r>i  vvlncli  send  Hte  I  iiinncial  hines  (o*- 

NAMl . . . 

AI>DHE5S . 


year  lor  re>;ular  weekly  delivery  to  • 


SL  B^^CRtPI  lONb;  In  t.dned«  »4  00  «  year,  tl.TS  lor  sis  month?  Ju  Great 
Britain.  >1  b  *-e.$r  Cdiiaduii  I  unJs.  lu  Uniltd  Statce  $i.50  a  va^s 
Si. 00  tor  9ix  months.  * 

Make  all  Cheque:.,  DraJLa  and  Money  Orders  payable  to  lha  Company. 
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YEAR  OF  GROWTH  I  War  in  China,  Big  Factor 
IS  REPORTED  FOR  ;  In  Export  Trade  of  B.  C. 

EXCELSIOR  LIFE  Public  Opinion  Divided  in  Regard  to  Shipnnents  of  Copper  | 

-  and  Other  Metals  —  New  Trends  in  j 

lurance  in  Force  Increased  by '  Lumber  Trade  i 


nAlflllflAU  |C|  I? An  {the  unlimited  iY>i8lbnit{es  for  recov* 

UUininlUIi  lu  rAI\  '•ff  ““d 

m  ...  , betwTOn  100,OW.  Eud  200,000  homes 
PCT  (VOJ  MApMAI  lAJ  distributed  ncrc.Ss  Canada?  Take  the 
DIjiliVfT  lll/Illrl/lli  111  {average  cost  at  14,000  each  and  the 
_  .  y...  minimum  figures  of  100,000  and  we 

IlflllXK  PAl  II  expenditure  to  bal- 

11  VUULi  1  A vIIjI  1  iLiiJ  ance  our  ecoimmlc  nccossltlos  of 

_  I  $400,000,000. 

Authority  Claims  $400,000,000 1  Big  l^xpeodlture  Still  Tfeeded 


insurance  in  Force  Increased  by 
$4,221,957  During  1938 
at  $110,225,888 


at  $110,225,888  Vancouver  Bure.u  The  FIn.ncUl  Timee  ;  her  trade.  however,  that  have 

- -  Vancouver — Seldom  a  week  passes  '  caused  some  misgivings.  Kor  in- 

INCOME,  ASSETS,  UP  I'"  '•'’n'^ouver  without  a  parade  of  stance,  there  is  a  tendency  on  the 

_  jsolcmn-visaged  men  and  women  car-  part  of  the  .fapanese  to  buy  logs  ra- 

Teronte  Bureau  The  Financial  Timee  j  Tying  placards  advocating  a  boycott  ther  than  liinibcr.  thus  rcduciui:  the 
Toronto.  —  ,\ew  insurance  issued  .lapunese  goods  and  an  embargo  ' expenditure  at  thi.s  side  of  the  Pact- 
and  revived  in  in;;8.  reported  at  the  shipment  of  metals  to  the  fic.  Here  again,  the  argument  of  the 

t9th  annual  meeting  of  The  Excel-  ^'UPonese  war-makers,  but  copper  exporters  is  that  if  British  (’olumbia 
sior  Life  Insurance  Co.  l)v  president  ^onUnues  to  flow  uninterruptedly  refuses  the  log  orders  they  will 
Alex  Fasken.  K.c..  totalled  $16.7:11.-  «t’'o.'S  the  Pacific  from  Briish  Col-  merely  go  elsewhere  and  the  Cana- 


MmI  Be  Spent  to  Provide  .-ti,,  Housing  Act,  up  to 

Housing  Requirements  jthe  elose  of  lh39,  had  In  operation 

- - -  1  mortgage  loans  Uo  the  value  of  127,- 

ACUTE  SHORTAGE  SEEN  !  678,000,  which  is  equivalent  to  ap- 

_ _  ..  proxiniatcly  $36,000,000  of  new  con- 

.More  than  $t(M).00(t.a0u  should  be  U'^lTuction.  The  Home  Improvement 
spent  in  Canada  in  new  housing  in  |  flsu.  up  to  the  close  of  1938,  had 


Teronte  Bureau  The  Financial  Timet 


ACUTE  SHORTAGE  SEEN 


STEADY  PROFITS  i 
SHOWN  IN  1938 
TRUSTS  &  G’TEE 

EamingB  Gain  in  1938  Largely' 
Offaet  by  Increase  in  Tax 
Requirements 

EARNED  3.11^.  CENT 


.=>04.  Total  insurance  in  force  at  the  mines. 


dian  logging  camps  will  lose  the 


close  of  1938  amounted  to  $110,235.-  "H''f'mcni  ot  scrap  iron  has  business.  On  the  other  hand  there 


888.  being  a  gain  of  $4,221,957  in  the!  vtit  ally  erased,  par  l.v  because  of  a  rising  sentiment  against  the  ^x- 1  ^  Fowler  out- ,  ™«l  growth  hqlwecn  1936  and  1938. 

year.  Out  of  a  total  income  for  the  the  market  and  part.y  por  of  ,a«Jogs.  iliued  the  existing  ma^  new  ^’^11  have  /o  bring  our  housing 

vear  of  $4,000,000.  which  W.1S  slightly  ^  c  the  widespread  a gita  on  It  just  docsn  I  make  sense."  ic-  ,  “  poLinirtion  discussed  m  de-  Tequircments  i.o  normal,  to  spend 

higher  than  that  for  1937.  $3,012,679  I  starting  m  Nanaimo  wh  eh  resulted  marked  one  shipper  the  other  day.  "nd  I  ^-^O.OOO.OoO." 


represents  net  premium  income  and  |  If  ■'‘T'cral  week.s  of  costly  delay  for  ,‘'\N  e're  cutting  irees  that  took  ecu 
coDsideiatiuD  for  annuities.  {shipments  bound  for  ilie  Orient.  iiuries  to  grow  aiul  slniipmg  tbe  rav 

Payments  during  the  year  to  poli- 1  l'■n""  r'■  copper  and  scrap  log.s  to  .lapan.  Tbe  t  ii'ps  livv  in  souH 

cvholders  or  their  beneficiaries  total- { '''O"  ^"O  nictals  that  ca.ses  cut  by  .lapaiiese.  boomed  b.' 

led  $2,181,870.  Of  this  amount ,  $651 f'  oni  here  lo  .lapan  fapanese  and  earried  by  Japanest 

•  81  was  paid  in  death  claims.  $468.-1'*^  considerable  volume  in  recent  ships.  All  Ilritisli  (  olumbia  gets  on 

249  paid  on  account  of  matured  rn-  (Tioiiihs,  although  a  relatively  small  of  it  is  the  royali.v  and  taxation  oi 
dowraent  and  investment  policies.  'Piantit.v  of  lead  and  /.ine  and  nickel  the  timber. 

•$302,173  paid  as  profits  to  policy- ;  f'S'i res  is  .shown  in  the  cargo  mani-|  - - 

holders,  and  $759,963  paid  in  .sur-‘lf»|‘'’  ^if  mosi  of  the  Irans-Pacific  |  ^  a  mv  f BnrppWUpmTfii 
render  values,  disability  payinenl.s  ficighieis.  :■  iIIh  IIVy  hV  I  lylM  IU  I 

.and  annuities.  Of  The  Excelsior;  ftruiib}  <iets  Riisiiiess  j *'*  •*"' ^■^•^  ■*’*“**  * 

Life's  pa.vments  in  1938  to  poljcy-  .Mosi  of  flic  coppei  sem  from  Brit-  17111^11  K  CUAWM 
holders  oi  their  bcneficiane.s.  j.«h  Columbia  is  from  the  mines  of  {  rUlli/  lu  UllUYVll 

was  to  living  policyholders  I  he  iiip  Oranhy  i  oii.solidated  near  I  nrmarrrm  rx/vnvratvrxa' 

t  BETTER  P0SITI0^ 

,  |I'W,  .V.ars  ago  hv  the  .lapaucse.  and,  _ 

Total  assets  lor  security  of  policy-  n  |[,j^  l>usiness  ihai  has  nermitlcd  Marhot  Valii»  nf  I  U 


.More  than  $t00.000.(»0ti  should  he  i ‘(''■'icUon.  The  Home  Improvement  Toronto  Bureou  Tho  FinoncUl  Timet  i 

spent  in  Canada  in  new  housing  in  { I’lsn.  up  to  the  close  of  1938.  had  Toronto.— Trusts  &  Guarantee  (Jo.  { 

order  lobring  this  Dominion's  hous- , '^''(•'■'•’uied  in  mortgage  loans  $24.-  earnings  of  $100,097  In  1938  repre- ' 
ing  facilities  up  to  normal  require-  •80.000.  approx'mately  equivalent  to  sent  ao  Increase  of  $6,637  over  1937  ^ 
incnts.  (  .  A.  Fowler,  Halifax  arrhi- i  *25.000.000  of  new  construction.  Re- j  which  Is  chiefly  offset  by  gala  in 

ten  and  authority  on  Canadian  °'*'oibering  my  previous  estimate  of  taxes  and  the  net  profit  of  $79,278  's  | 

"housing,  told  the  annual  convention  construcHon  at  $400,000,000.  equal  to  3.11  per  cent,  on  paid-in  ' 

of  Building  Products  Limited  jn'®'’'*  making  nij  allowance  for  nor-  capital  of  $2,548,287  as  compared  j 
Montreal  this  week.  Mr.  Fowler  out-i™"'  growth  hqlwecn  1936  and  1938.  with  3.04  per  cent,  in  1937.  Divi- , 
lined  the  existing  market  for  ncw{'''*'  have  i.o  bring  our  housing  dends  were  maintained  at  the  rate  | 
home  consiniction.  discussed  in  de- ( '■®n'iircments  i.o  normal,  to  spend  of  2  per  cent,  and  profit  and  lore  | 
tail  the  National  Hom  ing  Art  and  j  *240.0O0.0u0."  surplus  was  increased  to  $211,279  | 

assistance  It  promised  in  meeting  |  neferi  tng  to  the  National  Housing  from  $182,967. 

the  demands  of  the  existing  market  |  Act  and  nninii.ipalitjo.s,  Mr.  Fowler  Assets  ff__fbe  company  were^  re- 
aiid  urged  that  full  advantage  be  I  noted  particularly  special  sections  of  dueed  io  $55,772,470  from  $58,637,- 

taken  of  the  various  measures  dc-  the  legislation.  "I  doubt.”  he  said.  256,  due  to  drop  In  eatates.  trusts 

signed  to  iucTcasc  coustructiou  in  ("that  any  imrufdlatr  results  will  be  '‘nd  agency  account  lo  $43,094. l.^J 
Canada.  jobtained  until  glie  municipalities  and  ;  $45, .821. 145  and  drop  in  funds 


CAN.  INVESTMENT 
FUND  IS  SHOWN 
BETTER  POSITION 


eral  government  would  uudertake  to 'duels  Limited,  expressed  strong  con-' 
pay  all  local  taxes  on  a  new  homo  fidence  in  a  revival  of  the  cou.strue- 
fov  the.  first  year,  fifty-  per  rent  of  M  ion  industry  r^iis  year.  ".Vs  many, 
taxes  for  the  second  year  and  twrn-;new  lioiiies  wld  be  built  in  Canada 
ly  five  per  eciu  of  faxes  for  f.he^during  the  neat  five  years  as  were 
third.  The  reason  for  the  lack  of  huill  during  the  |iasi  ten  years,”  Mr. 
action  on  the  part  of  municipalities,  j  .McNeil  said.  I'pe  president  then  oiit-i 
.Mr.  Fowler  believed,  was  the  failure  lined  the  financial  situation  of  the 
of  most  municipalities  to  realise  j  company  and  stressed  tho  interest 
iubt  how  they  could  take  advantage  in  -ihe  company's  progress  on  the. 


eies;  1.82'',e  of  real  estate  (including  .(apau  is  l.he  reeoudi-  '*  ^'••'slantial  improvement  iu 


Ihe  head  office  building).  ».66C(:  Tidewater  mine  on  the  west 

preferred  and  common  stocks;  and|,.„..,^,  Vancouver  Island,  which  is 

operated  by  .Tapanesc  inter- 


iiiewalcr  mine  on  Hie  west  | ''7"'^'’'''"  compared  wi 
Vancouver  Island,  which  Is  '?!,*" 


vitb  tbe 
uc  of  all 


fer  some  lots  for  sale  to  borne  build¬ 
ers  at  $50  or  less.  H  is  not  ncecs- , 
sary  that  the  home  be  built  on  one ; 


to  $1,981,.';''0  of  which  $203,198  has 


cuts  direct,  employing  white  labor. 


ceuiilics  .stood  at  $7,759,838  at  Dee.  ('f  'hese  $50  lots  in  order  lo  qualify 
I.  1938.  as  compared  with  .$5,121,485  federal  payment  of  local  taxes. 


Little  Propress  Shown 


been  apportioned  to  deferred  divi-  propertv"  was  shut  down  Little  Propress  Shown 

d^dnollclc.  ' I*"'  '-I’""'"  ncv,c.,nd  Ihc  proerfs.  CM. 

r,,«vac.ptyoI<l,.  board  pfdirpc.  p.p.-d  I.  early  Imi  year  a»d  I,  en- 1  dian  houalni!  during  recent  rears. 

g”' no'be';':»n  c  “'’r'<S  lu'’stiro  """‘.rn  7  k""""  1  .n"  u:S»d  V,.  ■>■>  Fowsr  .,dm,t,ed  tba.  a,  an  ar- 

the  S  ,  ”en,e  cirrer  ^a^^"  ,!'rn'e*‘’e''nS' '  ">«  -nd  nf  1P37  ol  JtSr,.-  '‘t  '»>'“<  J'', 

filled  hv  the  electiou  Ot  r.  fL  Calvin.  .  «  "e*  improvernem  of  $1,276.-  there  had  been  very  little.  Hicre  ts 


Reviewing  the  progress  m  Cana- 1  Savings  and  Estates  Under  Ad 

mmistraUon  Both  Increased 


of  Ihe  Supremo  ('ourl  of  Ontario  was  ,  ing  condition  again  with  new  equip- {  a  wot  i 
Hlled  by  the  electiou  ot  r.  C.  Calvin,  n,ent.  Japanese  ships  load  right  at  At  fhe 

K.C  ,  of  Toronto.  mine,  which  is  at  a.  remote  part  pp/  share  as 

of  the  roast  and  free  from  all  pos-  ,ihove  the  eV, 
Ufr'lJliD  .sibilify  of  picketing  such  as  Nanaimo  of  9.3<T-  in  M 

niUflCU  CnAillllUJ  Vancouver  srrap  iron  induced.  30-comhinert  average. 

The  province’s  biggest  copper  pro-  The  incomi 
WATKkI  nn  TPFIxTi  Britannia,  snb.sidiary  of  the  shows  total  1 

fffllLlllLvv  lllUul  Howe  Sound  Company,  ships  its  eon-  efe..  at  $296 


the  end  of  1937  of  $43.5,-  '’bitcct  he  was  forced  to  declare  that 
mprovement  of  $1,276!-  <hcrc  had  been  very  little.  Tlicre  is 
end  of  the  year  the  net  not  yet.  he  said,  a  distinctive  type 


ig.iu  T  a  J  ,  ,  eh:ingc.s  in  assets  111  guaranteed  av.  I 

lets  Limited,  expressed  strong  eon-  '  ,  , 

dcwco  iw  ,  •  t  g  ,1  ,  eoiiiu  are  au  increase  lu  cash  to, 

lence  in  a  revival  of  the  cou.strue-  ^,,,1  „  ! 

'*r»  i»^r1ttcs«  .’^4  .  4*4  .  •TO’lU.GUl  110111  ***i)^t»*0  dllU  J  | 

>w  hniiie^  ‘  lii  V.  '  crease  in  mortgages  held  to  $6.H21,- 

rin!!  he  !  ^  804  from  $7,018,720.  Keal  estate  held 

lilt  I'c  \eais  as  were  guaranteed  account  is  $6,000  lox-l 

cNefl  s  n  "  ""  a"  -'''''r’  "hile  .governiiichl  | 

mH  he  fin  I-  bomls  are  up  $11.0oo  at  $1,422,189. 

mn.*  V  sIHiaHon  of  the  ,  ^ 

impany  and  stres.sed  tho  interest  ! 

iri'V.f  Vhe'^'ave  **  on  the  capital  account  cash  is  shown  j 

lal  rturLboldc"  n,o, ■,».£».  totul  »«W.- 1 

■'  I  440  and  real  estate  held  for  sale  | 

$333,827.  Loan.s  on  stocks  and  bonds  1 

VFAD  AI?  DDAr'DE'CC  *(bowu  at  $209,958.  miscellaoe- 

f  riAll  Ur  I  KINlKr.\l  bonds  and  debentures  at  $616,- 1 

aaaaaaa  va  a  aavFMIll,ll.rU  ^  fjjiji?.  -Prem- , 

AAT)|TAf  TDITCT  AA  I  ■*>os  remain  unchanged  at  $306,161  | 

LArllnL  lAUul  laU.  The  company  has  paid-in  capital  of  i 
aaawwra  V v.  ^  $2,536,000  I- 

.  J  r  *  II  J  4  I  fully  paid.  In  addition  to  capital 

avings  and  Estate*  Under  Ad*j  there  Is  a  profit  and  loss  surplus  of 
ministration  Both  Increaseil  $211,279. 

During  1938  I  The  annual  meeting  of  the  com- 

_  {  pany  will  be  held  at  12  o’clock  noon 

Ottawa.—  A  strong  balance  sheet  |  0“  Wednesday,  February  8,  in  Tor- 
>RIHod  with  (jnirk  linitifi  nsRpl  $ '  ronto. 


During  1938 


the  mine,  w  hich  i.s  at  a.  remote  part  ppr  share  asset  value  'was  16.1^4  of  Canadian  house.  There  is  not  a  { w  ith  ituirk  liquid  .assei  >  |  ronto. 

of  the  roast  and  free  from  all  pos-  above  the  end  of  1937  against  a  gain  distinctive  Canadian  answer  to  105. of  the  total  sav- 

.sibility  of  picketing  such  as  Nanaimo  of  O-Sov  in  Montreal  Stock  Exchange  hou-sing  problems.  There  have  been  { payable  on  demand  is  the  out-  Extension  of  OperatiolU 


and  Vancouver  scrap  iron  induced.  30-comhined  average.  improvementa  in  building  materials  { ‘’’■^*^'•'.**6  teature  of  Hie  annual  re- 

The  province’s  biggest  copper  pro- 1  'pho  income-expenditure  statement  and  methods  of  coustruclion  but  j  •*‘'”’1  for  1938  of  CapituJ  Trust  (-'or- 

ducer  at  Britannia,  subsidiary  of  the  1  shows  total  revenue  from  dividend.^,  they  are  not  obvious  Canadian  con-  Limited 


Brewing  Corp.  of  America 


Piccadilly  possesses 
exactly,  and  to  the 
fuU,  those  qualities  which 
make  sophisticated  Eng¬ 
lishmen  such  confirmed 
pipe  smokers.  Its  taste  is 
rich  and  mellow.  Its 
fragrance  full  and  satis¬ 
fying.  And  it  is  cool,  slow 
and  steady  in  burning. 
The  keener  your  taste, 
the  more  you  will  enjoy 
Piccadilly. 

Piccadilly 

LONDON 

SMOKING  MIXTURE 


Net  for  1938  Shown  Equal  to 
5.35  Per  Cent  on  Paid-Up 
Capital 

Toronto  Bureau  Tbe  FinancUl  Timta 

Toronto  —  Waterloo  Trust  &  Sav¬ 
ings  Co.  of  Waterloo.  Ont..  reports 


Howe  Sound  rompuny,  ships  its  eon- 1  etc.,  at  -$206.6*1.*?.  as  ronipared  with  irihutions  to  home  building, 
contrato  to  the  Tacoma,  VVa.sh,.  smej- 1  $321,629  for  I9::7.  After  all  expert-  „„„  rc.»pcct.  indeed.  Mr  Fow- 


u  .auv,b,u.c.  ^  ^  forward  HI  $113,214.  On 

t»i'.^®  the  balance  sheet,  cash  stand.s  at 


7  t  »  L.ih’  didn't  ship  the  maicrial 

cunlry  w»„ld.  a„d  ,h., , 


up  capital  of  $1,000,000  in  1938  as 
compared  with  5.10  per  cent  in  1937 


as  long  as  the  business  is  offering  , 


$1,231,542.  against  $665,925  n  year 

^"^SeicTal  interesting  changes  are  previous  time  in  Canadian  •'>■27%  on  the  company’s  paid  up  were  about  higher  than  In  the  j  Working  capital  ia  down  to  $24,943 

shown  !n  the  company's  portfolio  history.  capital.  Reserve  for  depreciation  oi  corresponding  quarter  of  1937.  The  from  $30,997  but  there  has  been  an 

for  the  final  quarter  of  Ihe  year.  ’’There  is  at  the  present  time  in  ’'7“'  estate  has  been  increased  from company  w-is  stated  to  have  placed  |  Increase  in  fixed  assets  which  are 

Suhstantiallv  higher  are  the  hol(iiiig.s  Canada  an  acute  housing  .-hortage  *99.330  to  $.50,924.  and  general  re- ,  g,  .$750^000  order  with  OWens-Hlinols  carried  at  $85,604  after  deducting  de- 

of  sucli  issues  as  Smelters.  Hudson  "f  between  lOii.iino  and  200.900  (<erve  from  $109,000  to  $160,000.  |<;i  ass  f'o.  for  48,009.000  throw-away  predation  reserves  totalling  $113,008. 

Bay  Mining.  Nickel,  Steel  of  Canada,  homes.”  Mr.  Fowler  said  ".Vecord-  Balance  brought  forward  In  profit ! bottles.  Late  in  1938  the  company  purchased 

National  Breweries.  Ford  of  Can-  ing  to  a  world  economic  survey  con-  and  loss  account,  a  total  of  $90,757.  - -  its  Toronto  plant  which  had  been  oc- 


far  below'  the  demand.  Yet  it  js 
ea.sier  for  the  average  man  to  build 
and  own  his  own  home  now  than 


j  Toronto  Bureau  The  Finoncial  Time*  | 

tn  his  report  to  the  shareholder.^.  |  Toronto-BrewJng  Corn,  of  Amer-  I  1  mild  1 

■John  J.  Lyons,  president,  points  oiK  ,,,,  Canadian  Breweries  I 

hat  the  amount  earned  m  the  sav-  ^as  an  undisclosed  interest)  I  - H 

mgs  ddiartment  during  the^year  in-  of  opera- 

^  a  lions  to  New  England  and  the  far  ' 

irition  tnt•?lled''*«8^^5  00^rofIm•"re^  present  indications  are  bhareonthe  36.000  8hare8out8tand- 

w  i  $8  "  l  oo  la.',  vf  r  Tn  ^  ‘“S'  during  the  year  the  company 

sets  li  ivp  n.pii  from  111743  1)00  iV ' paid  dividends  amounting  to  15  Cents 
.$r'^d--  000  $1  1.(43.000  to  prided  September  30.  1938.  when  per  share.  Tn  1937  the  company 

I  iOti.OOO  bbis.  were  sold.  Sales  in  the  earned  10  cento  per  ebare  and  paid 
.Nei  profit.-  of  *46.72:)  equalled '  quarter  ended  December  31,  1938,  7\i,  cents  in  dividends. 


eomparea  WU.U  o.io  per  rciuin  i  British  Columbia  might  as  wll  :  .  oV,  b  >  Vdmnanv's  ^ 

lifter  rontiDUiDff  to  nrovide  in  cxces^F  i  .  .  i  J'liow  ii  in  me  'Con^p»^n^  pornono  .  , 

of  $.50,900  for  eontingeueios  and  ^peJ fha-'-c  m  o.  thereby  keeping  its  mines ,  for  the  final  quarter  of  Ihe  year.  ^  There  is  at  the  present  time  in 

(  i'll  reserve  'iiiri  w  rite-off  of  $'3  000 !  creating  employment  for  substantially  higher  are  the  holdings  Canada,  an  acute  housing  .'■hortage 

on  fiviiires  Dividends  were  main- thousand  men.  Tbe  opposite  ’  sueli  issues  as  Smelters.  Hudson  "f  between  lOii.iino  and  200.900 

J  ,7.  -  *  .  'side  is  taken  by  those  who  nb,1erl  uuv  vijninc  Nickel  Steel  of  Canada  homes.”  Mr.  Fowler  said.  ".Veeord- 

i.3inod  ai  the  rate  ol  o  per  cent  and  .  )t,»  V.f  „  •  i.rin,-  ..  ,11  ^  ‘''cki’i.  Rieei  01  vaimea,  „ 


I  to  the  principle  of  assisting  a  dicta- i 
tor  nation  making  war  on  China,  and  . 


Ii'nifit  "and  loss  siirnlus  was  in  1*®  principle  of  assisting  a  diet.i- j  N'Htional  Breweries.  Ford  of  Can-  ing  to  a  world  economic  survey  con-  and  loss  account,  a  total  of  $99,757. 
i!^pa"ed  tf  $‘’9  819  from  $17 '’49  ’  tO'' nation  making  war  on  China,  and  |  ad.s.  etc.,  while  added  to  Ihe  port-  ducted  by  the  Lisigiie  of  Nations,  |  has  been  apportioned  as  follow  s:  — 

_  '  ■■■  ■  .  Iw’ho  believe  that  British  Coluinbi.i  is  folio  were  1.209  Aluminium.  Ltd..  Canada  is  at  the  bottom  of  the  list  ;  Transferreil  to  general  reserve.  $50,- 

Toi.il  assets  -^bow  a  further  in- 1  morely  storing  up  trouble  for  herself ,  2. ono  General  .Motor.-  and  2.000  Do-  so  far  as  new  building  construction  000;  provision  for  depreciation  ot 
rcase  to  .$18,143,825  from  $16,800.-  py  conipibuting  to  the  raw  maicrial  j  minion  Texiile,  .A  eonspicuoii.s  elirn-  i.s  concerned.  While  South  Africa,  j  assets,  $15,000}  depreciation  on  of- 


Improved  Year  Reported 
By  Quinte  Milk  Products 


Late  in  1938  the  company  purchased 
its  Toronto  plant  which  had  been  oc¬ 
cupied  under  lease  far  the  past  four 
years. 


900.  Estates.  M  ur  ts  and  agencies  ac- 1  i-p.^prycs  of  a  nation  which  h.is  not  .  inatinn  is  ihe  7.000  share.s  of  Inter-  for  instance,  was  building  279  homes  .  flee  furniture 


Ordinary  Supplie*  Frmn 
Hand  to  Mouth 


count  lor  .$6,548,750  of  tbe  total,  particularly  friendly  dispo- i  national  Paper  &  Power. 

guaranteed  trust  account  totals  $10,- Krfion  towards  the  British  Empire'  — - 

119,265  and  capital  account  $1.i7a.- |jq  Iwo  years.  “.Metal  shipped  '  inf* 

810.  The  company  has  $3,968,760  ofi^o  Japan  now  may  return  as  bullets  !  ||¥y|4  IV  I  |IKIl*N  AKr 
general  guaronloed  invcstmeni  ''9' {later”  reads  one,  of  the  more  popn- j  ^  XaiaU 

ceipis  outstanding  and  trust  dcpo-ijar  warning.-  on  the  parading  pick-  nPIAT/^  ffPf  A  A AIIIM . 

sits  of  $6.450..506.  A.s.sets  in  guaran-iets’  placards.  KHJl|]  Hrl.|J  IIIIW Jl 

feed  trust  account  include  cash  of  j  Most  of  the  so-called  peacetime  a^a^aa'v  arwff** 

$460,662.  government,  mnnicipal  and; exports  of  British  Columbia  to  Ja.-  ' 

other  bonds  and  debentures  total- 1 paj,  severely  as  a  re-  Nearly  All  Concerns  Bu3ang 

ling  $3,498,635  and  mortgages  of . qf  Sino-Japa.nese  conflict.  Ordinary  Supplies  FfWn 

$6,169,791.  Stocks  and  accrued  divt- ,  jnjpQrUs  have  also  lagged.  Total  tin- j  Hand  to  Mouth 

dends  are  shown  at  $225,222  and  de-jporffi  an(j  exports  bel.wecn  British.  ______ 

inand  loans  against  securities  atjcolumbia  and  the  Orient  were  583,- 1  'Poronto  —  Business  throughout 

$64,956.  000  tons  in  1937.  Last  year  they  had  T  anaka  is  holding  down  its  inven- 

ID  capital  account  the  company  shrunk  to  381,000  tons,  or  a  decrease  Lory  and  conliniug  lils  purchases  to 

carries  rash  of  $33,116.  bond.s  at  of  about  50  percent.  jne.Trby  requirements,  to  a  greater 

$383,632.  security  loans  of  $]92,328,  Tiiiilier  Trade  Mil  i extent  than  usual,  according  to  re¬ 
mortgages  at  $2.57,162  and  real  es-  decline  in  Vancouver’s  trade  P9rts  obtained  by  the  Council  of 

late,  other  than  premises,  at  $302.-  jj,  i„mber  and  logs  with  the' Orient  Lanadiau  Furchasing  A.gcnts’  As/n- 

226.  Tn  addition  to  paid-np  ca.pital  i^ygp  particiila.rly  not.abic dropping  | ylations.  T  his  is  brought  out  in  the 

of  $1,000,000,  tho  company  has  92,(109,000  board  feet  in  1937 1  ••'««'  mofthly  survey 

.general  reserve  of  $200,000  and  an  '  „  ppp  y,..,^  has  been  organized  by  the 

investment  reserve  of  $200,000.  Idcncy  was  even  im^re  pronounced  in  t’ouncil  with  ihc  eo-operation  of  M . 

_  Iw’hcat.  During  tho  crop  year  1935  McKague.  consulting  economist. 

Mod6rate  Contraction  in  {  helore  the  .Sino-.Iapanesc  war.  3,-|9f  'Toronto.  The  survey  will  furnish 
17  •  £  /’'  T  L.I  I  '200,000  bushels  were  shipped  .-cross  la  month  lo  month  check  ou  buying 

warnings  or  vs*  l  aillWyn  pacific.  J^ist  year  less  than  50()|and  inveiitor.v  policy,  tind  theiebv 

— —  bushels  tollowed  that  route.  jliromptly  indie:!!.''  the  trend  of  these 

Toronto  Bureau  The  Financial  Timaa  -pj,,,  lumber  business  to  China  i.s  |  important  phases  of  Canadian  busi- 
loronto  —  Preliminary  earnings  showing  signs  of  life  again,  jililiough  pess. 
statement  of  G.  Tamblyit  Ltd.  for  mo.U.  of  (lie  .saic.s  have  been  tli rough  Reports  received  from  purchasing 
the  year  1938  shows  net  earnings  .lapanese.  and  it  begins  to  look  as  agents  in  January  show  that  nearly 
equal  to  $21.17  a  share  on  prefer-  though  under  the  new'  trading  set-up 'all  concerns  are  buying  ordinary 
ence  and  to  $1  on  common,  com-  Japanese  will  insist  on  routing  all  I suPP'ics  strictly  from  hand  to  mouth, 
pared  with  $23. u9  and  $1.12,  respec-  lumber  order.s  for  .Tapan,  DIanchu-  {suh.iec-t  of  course-  to  some  j early 
lively,  for  1937.  Ijjk,  j,qd  North  ('hina  through  their  contract  arrangements.  Commit- 

Iti  view  of  the  unsettled  c/onditions  own  export  agencies.  raents  for  important  raw  materials, 

during  1938,  it  w'a.s  officially  sLated  This  deveiopinent,  whicl^  h.is  ma-  ''I'hifP  irequently  are  bought  for  as 
(hat  the  results  for  ihe  period  mav  terialized  only  in  the  past  few  ?ar  as  six  months  ahead,  are  being 
bn  considered  thoroughly  satisfac-  weeks,  is  regarded  as  a  definite  restricted  by  most  cmicerns  to  tbe 
lory.  threat  to  the  traditional  way  of  do-  needs  of  from  one  to  tlirec  mouths. 

.Sales  and  profits  for  the  final  '"S  busine.-s  with  the  Orient,  but  it  This  actual  policy  contrasts  with 
qiiarter  of  the  vent  ,  and  for  fhe  is  doubtful  whether  an  cffi’ctivc  pro-  an  evident  feeling  th.it  prices  of 

whole  of  1938.  compared  with  the  lest  can  be  made  uridei  present  con- i most  commodities  ate  attracme  foi  j 

corresponding  figures  for  1937.  were  dition.s.  buying.  A  sma  I  mmo  l>  o  '^'omet^ 

ae  f/vlI/VvOe'  I<an4.:  COnflCiOTlt  tiHOlllyn  cint^Ut.  tU  6  1  U“  j 


Terents  But<Mii  Tkt  Flamcial  TIom* 


i.s  concerned.  While  South  Africa,  j  assets,  $15,000}  depreciation  on  of-  ______  ITOTEJfBER  TEXENT  EXPORTS 

for  instance,  was  building  279  homes  ,  flee  furniture  and  fixtures.  $1,127  Toreat*  But<Mii  Tfc#  FiMacisI  TIom*  Canada  exported  12.S78  barrels  01 
in  1937  to  100  in  1929,  Canada  was  1  provision  for  Dominion  and  provdn-  Toronto.  —  Quints  Milk  Products  wc^ 

building  in  1937,  38  homes  to  lOOlcial  taxes.  $3,492,  leaving  a  balance  Ltd.  bod  net  profit  of  $8,692  in  1938  Lyted.  ’Trinidad  received  68.3‘’«  '» 
in  1929.  Can  any  one  of  you  realize  I  of  $21,118  to  be  carried  forward.  which  is  equal  to  24.1  cents  per  tho  November  exports. 


in  1937  to  100  in  1929,  Canada  was  1  provision  for  Dominion  and  provin- 


investment  reserve  of  $200,000. 

Moderate  Contraction  in 
Earnings  of  G.  Tamblyn  Ltd . 

Toronto  Bureau  The  Financial  Timta  I 


/ 

DVOTOWL 

d/li&S 


a,-  follovr.s: 

Ilia  1917 

Fourth  Quarter:  t  t 

Sales  ....  *  'I97.?ili  '189,36) 

frof.ls,  .  ....  35,741  51,505 

Twolvr  Months: 

.Sale.) . ),510  I  16  3,614.172 

Proles . 127,097  140.135 


19,8  ,93  7  tui-e'to  gi;;  eneTr .rv^ch  vt:;;  by 

5  5  I  The  Biilish  (  olumbia  mills  iiie  a  long  position.  Copper,  wool 

''92.750  '189,363  kceii  10  gci  the  .litjianesc  and  •'hiii- :  gjjij  burlap  art  t'tiree  commodities 
55,74  1  5  1,505  e.se  ii.ule  and  are  unlikely  to  place  i^hich  have  attracted  this  kind  of 
5  30  1  )6  3,61  4.1  72  ’be  way  of  expan- buying. 

127,097  1  40.135  "'"n  p’  ’bo’  market.  'I  here  are  cer-  Downward  price  udjiistment  aris- 

- -  Ilain  features  of  this  Oriental  lum-  nvoni-tpri  irr.in  ihe  new  trade 


Victoria  Trust  Earns 

6.2  Per  Cent  on  Capital 

Toronto  Bureau  The  Financial  Times 
'  Toronto.  --  Victoria  Trust  &  Sav¬ 
ings  Co.,  of  Lindsay.  Onl.,  had  uct 
profit  of  $59,628  in  1938  after  jrov:d- 


Downward  price  udjiistment  aris¬ 
ing  or  expected  from  ihe  new  trade 
agreement  with  the  United  States! 
has  been  an  evident  deterrent  to. 


Increased  Profit  Reported  |  has  been  an  evident  deterrent  to 

By  Western  Breweries  Ltd  j  Canadian  buying  m  reeent  week.'3. 

^  Inventories  generally  are  lower 


Winnipeg.  —  Western  Breweries. 
Ltd.  ami  subsidiary  companies  had 


Inventories  generally  are  lower 
thaa  a  year  ago.  Only  two  or  three 
concerns  feel  any  real  excess  ot 


a  net  profit  of  $25.'254  for  the  fiscal  ^uch  "lO'f'aaeB  as  are  re- 

year  ended  October  31,  1938  as  rom-  •’'’’•‘'d  are  usually  deliberate, 
pared  with  $6,479  in  fhe  preceding  Reports  on  the  state  of  general 
fiscul  year.  Operating  profit  for  the  husinebs  are  divergent.  The  very 
period  was  up  at  $513,358,  compared  •a*’’  ’bat  inventories  were  low.  espe- 
w'lth  $475,974  the  previous  year.  <‘hHly  at  the  year-end,  seems  to  sus- 
while  excise,  gallonage  and  sales  ’ain  hope  tor  ihe  immediate  future, 
taxes  were  down  at  $327,629,  against  Aircraft  aeti'iity,  and  prospects  of, 
*338  901  railway  equipment  orders,  are  i 


ng  $.9,000  for  taxes.  I  his  ,s  equa  preceding 

,  «in’’non  h"  >^ar.  Operating  profit  for  the 

of  $8  0.000  on  which  the  company  jsia.gsg,  compared 

paid  dividends  of  b  per  cent.  Front  previous  .year. 


.nod  loss  .surplus  was  im  reased  lo  gallonage  and  sales  hope  for  ihe  immediate  future.  | 

$19,292  from  $l(.264.  Assets  of  Hie  (axes  were  down  at  $327,629,  against  Aircraft  activity,  and  prospects  of, 
company  total  $10,061,968,  an  in-  <(()i  new  railway  equipment  orders,  are  | 

crease  of  over  $250,000.  (  lirreni  assets  were  down  at  new  factors  of  positive  Importance.  ; 

Included  in  assets  arc  estate.,.  $319,061,  as  compared  with  $373,809  Satisfactory  collections  are  being; 
trusts  and  ageucy  account  of  $1.-  at  the  end  of  the  previous  year,  while  experienced  as  the  result  of  the  li- , 
123.419.  guaranteed  trust  acccuint  of  jcurreui  liabilities  were  slightly  lower  |  quid  *’a’e  of  business  and  strict, 
$7,001  653  and  lapital  accoiini  of  at  $203,656  from  $216, .937,  leaving  |  care  in  handling  account.-.  , 

$1,633,897.  Include!  in  assets  iulworKiug  capital  at  $l.>.4or.  compared]  Commodity  price  declines  were  in  ^ 
cuaraotced  fund  are  bonds  at  $1.-  with  $1.37.272  at  tlie  end  cd  the  pre-  the  majority  in  recent  weeks.; 


136.092.  cash  at  $77. ISO.  lUock.s  .it  i  vious  fiscal  year 


Among  items  quoted  down  were 


$97,088  and  mortgage};  at  $5,686,518.1  .Not  included  in  current  liabilities  i  pulp,  paper  boards,  rubber,  turpen- 1 
In  addition  to  fully  paid  capital  i  arc  notes  payable  at  $44,217.  down  { tine,  cocoanut  oil,  copper,  eteel  | 
stock  of  $810,000.  the  company  .la,  '  from  Iasi  year  by  $14,000,  and  special ,  sheets  and  plates,  tinplate  and  tin, 
maintained  a  rererve  fiiiid  of  $  liio.  ^  adrance  from  Royal  Rank  at  $33,000,  |  cans,  and  cotton  yarns.  Advances 
oqi)  and  an  in\ c.'^i  incni  i  crern  oCdowu  , *17. non  from  the  preceding  j  were  reported  tn  burlap  and  In  some  i 
$3«5,0t"''  -  '.vear.  kinds  of  paper.  j 


THE  PRESIDENT’S  HANDS  ^ 

He  uses  the  general  washroom  as  a  salute  to  democracy. 

He  carries  his  own  special  soap  . . .  but  he  dries  his  hands  with 
a  single  DUOTOWL.  “D’you  know”,  he  says,  “you  can 
dry  your  hands  quicker  and  more  comfortably  with  one 
DUOTOWL  than  four  or  five  ordinary  paper  towels  .  .  . 

DUOTO WLS  have  the  stuff . . .  they  have  the  absorbency. 

There,  look”  .  -  .(business  of  demonstrating  dried  hands  by 
rubbing  them  together) . .  -  “soft  and  smooth  as  a  gigolo’s  I  ” 

. . .  Thank  you,  Mr.  President.  Anyone  who’d  like  to  test  the 
superiority  of  DUOTO  WLS  can  have  samples  for  the  asking. 

SOLD  BY 

KILGOUR’S  LIMITED 

645  WELLINGTON  STREET  •  MONTREAL  •  TELEPHONE  MA.  3171 

also  SrOCKEti 

waterproof  PAP’-"'!.  KRINKLED  KRAFT  PAG  AND  PARREL  LINERS. 
r.oMPLF.  iange  of  wrappin<;  papers  and  bags. 


r.OMPLF. 


FINANCIAL  TIMES,  MONTREAL, 


ART  3,  1939 


f  tit  tit . jT.f  fit  1  flTf  m  ■  -II  ji  '  *®  Montreal  this  week,  one  of  the  most 

jTSillvUXLl^J  i  disastrous  factors  In  recfuclng  the  monetary  return  to 

^  !  the  Western  wheat  grrower  has  been  the  losses  due  to 

_  ,  riiTAHLisMuo  1.1!  Thcsc  losscs  have  amounted  to  over  $100,000,000 

Publioheri  f  vrrv  rnday  nt  <>^1  Cr«ii;  Strrri  Montrenl.  i  ,  „  .  j 

hv  Muntreul  I  msncinl  Tim^a  Puhlishtiig  Coittpany,  j  ^  ^  3iDglc  SCHSOfl,  dJld.  ftS  Ooll.  iVIcNaUg^hton  polntod 

’  out.  the  only  people  who  like  it  are  those  who  may  have 

'  I  '  surplus  stocks  on  hand  which  they  want  to  market  at 

R.  EMMET  COX . Publisher  enhanced  prices.  Scientific  efforts  in  which  the  Re- 

•*■  TYSON  ...  fieneral  Manager  and  Editor  search  Council  has  participated  already  have  done  much 

A.  R.  YOUNG . News  Editor  |  take  this  element  of  hazard  out  of  wheat  growing. 

W.  A.  HIGGINS . Toronto  Editor  j  f,(  jj;  estimated  that  now  nist  resistant  varieties  have 

“  ■  '  _  .  .  -  .saved  farmers  upwards  of  $30,000,000  and  even  better 


Unification  As  a  Sane  Solution 

I  *1  I  1  I  I  The  annual  .statement  of  the  Pro 

Ui  Ine  Kail  wav  rroblem 

y  new  branches  were  opf-nej  during  the 

_ _ _  ___  _ _  _  ^  jear,  bringing  the  toial  to  si.xty. 

By  SIR  EDWARD  BEATTY.  Hollinger  Gold  Mine.s  showed  a  pro- 

In  to  Canadinri  Indn»lnfll  Irnific  L**«gue,  HHminon.  lanuHry  1913  of  compared 

real  r.iihv.Tv  <)\  cr-buildini;  in  I  services  resulted  from  unwise  com-  a  city  in  wUicl)  our  competitors  al-  with  SHun.iiiii  ui  litit’.  Duiing  lh« 


Tot:  ri 
(.'anil 


uda  lie.s  tn  ihe  construction  |  petitive  pressure  exerted  by  the  ready  occupied  tlie  field. 


The  annual  .statement  of  the  Pro 
vmcial  Hank  of  Canada  shows  the 
total  assets  at  over  $13,000,000.  Nine 
new  branches  were  opened  during  the 
year,  bringing  the  toial  to  si.xt}', 

Hollinger  Gold  Mines  showed  a  pro¬ 
fit  for  1913  of  $1  .H'JS.1 1 :{  compared 


year  $1,170,000  was  paid  out  in  divl- 


.MtpsrRiPTiov  PRirr.  i..  Ca-ede.  «3  no  a  vear.  « I  / '.  'or,  .  ■  ^  ir,  Urce  t  ranscoiii  iiienfol  tnihvay.s  I  Canadian  National,  and  In  what  ex-  That  is.  while  we  suffered  fiom  dends  ngaut-st  $"7n,oOO  ui  1911'. 

..X  moniii.  In  Groat  Hrtiain  tioo  a  .oar  Canadian  tunda.  See.  3  c  been  developed  dPd  arc  HOW  in  process  ,  would  ho  sufficieni.  ihelloni  ii  was  a  mere  attempt  to  keep  I  acute  competilion  during  the  early 

In  ,hn  i-nit-d  Stairs  M  SO  vrar,  « ’  0 0  s,s  nroniha  I  of  muH iplicafion  fop  carly  distribution.  I  nddprt  orrof  of  Ihe  Hudson  Ba.s  Rail-  in  step  with  the  progress  of  ihe  I  part  of  the  life  of  Hie  Canadian  Na-  The  .-mnual  report  of  the  National 

on\  r  RTiMNC^'a^r.-ards  on  apple  at. nnai  all  "n„r' oUu'r.  or*  In  the  rour.se  of  hi.s  addrcs.s  Gen  McNaughlon  rc- I  wa.v  and  in  the  duplication  of  hranrh  j  times,  and  with  the  competition  of  tional  Railways,  we  did  not.  ou 

iron,  '.nv  rr,pon.,hir  ■.dvrriismK  l.'orv  i  fprred  to  the  difficulties  of  the  Rescareh  Council  in  the  !  "•'•stern  Ontario.  «  hich  Htis  ^  Ihe  railways  of  the  fnited  .^Intei^.  the  whole,  meet  this  competition  hy  $:M'.S7.|.7.-r«.  ’  hold.s 

_  Iconipanv  was  forced  to  undertake,  in*  It  is  true  ihat  we  were  forced  to  equal  extravagances.  We  met  U  oy  :5«,h37,l’11  on  guaranteed  trust  ac 
Ml  nmnrt- '  Hinu.s  to  carry  on  its  various  activities.  Mei,|^p  days  when  (he  Grand  Trunk  ro- 1  leduce  passenger  services  later,  bin  stepping  up— somet.iuie.s  (oo  rapidl.v  count,  and  hn.s  a.sset.s  of  $ll.jl3,5Pi. 

I  Indicated  that,  unfortunately,  goveramcnl  expenditures  '  fused  (o  use  I  'anadian  winter  ports.  |  none  of  the  eqiiipmi'iit  which  we  at  the  nionienl — our  occupation  "f  - 

r»ipv,  opiiirio  for  research  were  not  understood  to  the  extent  of.ff  you  examine  the  map  of  Western  provided  proved  to  he  excessive  in  vacani  fields  of  effort,  and  the  Canada  w;is  (he  largi-si  eustomer 

,  „  creating  a  public  demand  irf  political  importance.  How- I history  of  rail w.-iy  j  quantlti-  or  quality.  That  i.s.  on  the  quality  of  our  sciwicc.s  "f  'h;;  -rhe  VntnT 


monr»«A  I  of  multiplication  for  carlv  distribution. 

month".  . 


The  annual  report  nf  fhr  National 
Trust  (’onipany  slvows  that  the  com¬ 
pany  manairi’s  estate  ami  usniry  ac 


TABLI  ADnRfr.5.';  '  t  inlimcb  . 
HF.AD  OFFICF.  Monu^nl.  1 

mcn>«. 

ToRovTo  onicr  b<^v 

P-prf '  «»nl  AU^•r  rhon<»  I  1^ 
i,c»\nc>\.  \  \(.  O',  rti^hop-' 

R»*prp«An»r»rivc' 


‘  f  inlinicb  ,  '1'.  I  '•  (  orl*> 


..  ,  J  *u  *  tu  *  -  const  ruction  on  the  rrnirios.  you  ''Imlo,  tbo  fr'rcalcr  part  of  these  im- 

ever,  there  am  be  lllHc  doubt  that  the  tax-payers  of  j  d„piipa- 1  provemenis  was  natural,  voluntary 

'! Canada  would  prefer  to  sec  public  fund.s  being  expended  fion  there  resulted,  in  every  rase  of  <md  wise,  .\ny  appracaneo  lo  the 


I’anadii  w;)s  ih'’  largi-si  fustomer 
of  the  I'niteii  Stales  for  aulomobile.s 
during  i'.iiu.  'I'hii  total  number  im 


The  next  real  d.srusskms  of  (he  y..::;'tf‘ev 


railway  problem  etinie  before  Ihe 


Prvoted  to  thn  lufere.vf.x  of  fhr  itivruttiip  public  i>t  the  to  stem  the  ravages  of  rust,  and  thereby  incrca.sing  the  ,  any  size,  front  the  rtish  struggle  be-  f  contrary  resulted  from  the  roming  eonimittee  of  the  Senate 
hfhef  thot  thr  roufuirvre  of  (  opiUil  i.x  rs.'^eut ml  to  the  profit  on  wheat,  rather  than  to  continue  to  pay  *ho  Grand  Trunk  Parifie  and  j  of  Hio  great  depression.  I  tind  as  mighi  he  c.xp 

si.ihilitu  of  hnaio  r.  thr  prooprnfi,  ot  ot.figxf.  i/  and  th^  bonu.s  in  the  form  of  a  guaranteed  prtoe.  |  the  Canadian  Norl.hrrn  to  out-bulldj  ^  ,  i  ’• 

(if  vrlopinrut  ot  our  fcs'oirc'S  '  _ 1  each  other  in  the  North-  The  in- (  Ihe  same  Hung  is  true  of  our  of  eomnion  sense,  and  r 


iind  as  might  he  c.xpecfed,  thal  oon.finit  in  1903. 
body  lent  Its  jiiitliority  to  the  cause 


port  111  a.uto.s  from  the  L'nilod  State.s 
iipproximatos  $4ii,h00,i)0n,  against  $9,- 


NfONTKKAL.  ERfl'AV,  KEBRCARY  3,  19,39. 


lii  I'floniniuit  ot  our  Tvniirrrv  I  '  ^  *  each  other  in  the  North-  The  in- j  The  same  thing  is  true  of  our  of  eomnion  sense,  and  recommend-  New  in.suranco  i.sstied  by  the  Im- 

'  '  ■  st.nnees  in  which  railway  duplieation  I  Kleanistiip,  hotel  and  other  improve-  ed  unified  operation  of  all  t^auadiiin  penal  f<ife  Assurance  (.'o.  of  ('anarla 

- -  - - -  —  —  -  Annual  Donn.*,  •  hc  Praifies  has  resulted  from  ments.  I  have  heard  the  RovalYork  railwavs.  revived  during  the  year  ended 

NfONTKKAL.  ERfHAV.  KEBRCARY  3,  1939.  rower  S  /\nnuai  KCpori  „„,P,  railways  lo  in  Toronto  and  the  Empre.ss  ofRiit-  The  ■subject  arose  again  when  the  '"''V  P'i't  nn''^"nted  to  $s. 

-  -  . .  . . . OR  the  first  time  income  account  and  balance,  .shed  I  rompe.te  witb  tbe  Canadian  Pacific  ain,  quoted  as  examples  of  eompeti-  effoels  of  llir  gi  eal  depression  wci  e  and'^rev^^^^^ 

1  I  1  •  I  c  *  of  .Montreal  lugh:.  Heat  iN-  Power  Con.solidatcd  has 'through  branch  line  const  ruction  are  live  oxtravagtinees.  They  were  noth-  I’pH,  and  Ihe  Duff  Royal  t'omniis-  y,,;,r  by  $01  Tntiil'  msiiranro  in 

Saskatchewan  S  Industrial  Survey  m  Jhp  annual  report  ol  the  organization  covering  the  f®"'  unimportant.  That  ing  of  the  soi  l.  They  were  .jiislifiahle  pion.  while  not  reeoniniending  com-  force,  was  incroa.sed  to  $iL’.ti32,377. 

\  PEATimK  ol  the  .Speech  from  the  Thione  at  the:  year  1938  been  publi.shed  in  "cVsoIidated"  form  I'’*?  V"."  ®'’”  verified  by  the  developments  in  non-eompetil ive  plcm  imifirat.ion.  recommended  nr-  - 

onening  of  11  I  >  I-  I  v  ’  sessi  ’  s  k-t-h  '  '  :  iRct  that,  in  mtiking  studies  by  111-  fields,  and  they  have  proved  satis-  genl  sfep.s  to  obtain  all  the  beiiefils  New  policie.s  issued  during  the  year 


■t-  V  onening  of  It  i>r  i-i  v,  •  -i  ’  ^  k- f -h  . . . . .  . . .  o.......  Kent  .-.up..- lo  uuiaiii  on  me  oenen..-  New  policic.s  issued  during  the  year 

penmg  or  iiir  legi.iai.vo  .-'>.ssion  111  .  asK-jicnewan  p'jgnres  in  the  latest  report  include  those  of  Beau- i  t'l  met  ion  oi  the  Huff  Royal  Commi.s-  factory  and  reasonably  profitable.  of  unified  control  which  can,  be  oh-  by  North  American  lafo  amounted  to 

wa.stbe  announcement  nf  g.ivt  riimeut  plans  looking  to  '  parnois  Light.  Heat  *  f’ower  Co.  in  addition  to  other  railway  duplication,  Thi.s  company  engaged  in  no  .such  tained  wiihoiil  arftuil  merger  of  all  Sk.r.tM.s:!:,.  an  inciea.se  of  $9.35.499 

-a  more  balanced  produ.fivc  economy  m  the  Province. ,  ,, strolled  subsidiaries,  cxcepti.ig  *  PraV^swus  hni  Id  i  n  c  * '  d  dnnr.T‘'*r7i  ’•'‘i'"';'-'’  muounV  o7  p‘^;licie.s"r;^^^^^ 

II  was  indicated  thai  a  board  t.s  to  be  .set  up  to  survey  :  Co,  and  a.s  a  conseniicnce  pro- i ''  ^  ^  duplicate  hotel.s  wheie  compaiues.  That  i.s.  it  urged  the  of  191 3  to  $r.2.3ns.338.  The  company’s 

and  encourage  wtiat  npportiiiufv  there  may  be  for :  .v  .1  .  .  -r  .  f  n  i  ,  V  is  '  '  it.  at  v  sa  isf.utoiy  .leronunndiition  was  in  removal  of  duplication,  while  not  assef^i  at  Uecember  31st,  1913  were 

efoufo,.  mUii.t,,.!  u  -  I  >  I  ir  '.  .1  IV.  '•’*^9  **•  mucli  clcat'er  pietuio  of  llie  iinmensity  ol  the;  49  49  Y-  exisfeneo,  or  the  provi.siou  of  diipll-  tieeepHng  the  logical  necessity  of  valued  at  $14.i)43. IS.'i.  an  increase  of 

^  ^  eve  npmen  n  Uiis  cnnucitioii  the  I  .Montreal  utility  and  the  nuin- 1  The  National  Tr.insconiineTilal,  of  cate  services,  such  as  Ihe  laiei  making  alt  Hie  s.oving.s  possiltle.  $.S19,i;,")i;  during  the  year. 


Ikes,  tne  latiure  ot  ;  J-'iniancl's  Debts  i  minetif  i„  armament  programs.  Bnt-  sun.iy  at  you. 

gfiitn  mute  to  |  .,,,  ■  ,  -  .  j  ■  '•'"k  t'ol'milua’.s  ooa=t  |....i)eclallv  b  is  its  your  hat  and  .stanipuig  upon 

enl  iin  I  be  erroneous  idea  1  hat  E.nland  has ;  „  p.-oblems  *'•  Hubber-legged  chairs  collap.se  as 

P'  ^  ,  ,  lieen  p;jying  her  war  dclii.s  to  'be  i  which  ..re  i.i  !.iv  /  i  "i'.  von  ,sit  in  Hiein,  an.i  the  coaf  rack 

n  ivvoaitenip  s  o.  I  gta-les,  while  ollie,-  naUons|,  dcIVoso'’  omn'I  droops  as  ,v  on  hang  np  .voiir  coal, 

and  to  elmunale,  have  nof.  stilt  per.sfsi.s  in  .Vnurican  r>' oldciiis.  heavenlv  golf  rour.se  on 

:  nnnd.s.  Ono  lady  has  been  .so  "u-  .'  ®'  tmi'  reason  it  j.;  to  Ih>  hoped  wincli  il  i.s  almost  nup.i.s.sib|e  not  to 

was  complicated,  I  pre.sscd  with  line  idea  tliut.  she  ha.s  roar  .a  l.ritisli  ('olnnihia  incnilier  will  niakc  a  hole-in-one ;  Hie  green  is 

iiiiie  hv  Ihe  col-  -'ven  a  whole  library  lo  I’mJand.  I  m''  l-oarrl.  .X  man  from  .qiaped  like  a  cone  and  the  l.all  goes 

nnli-in  Northern  '’’'"•and  never  lind  any  war  debt  and!  ‘'onlica  or  Toronto  vmnM  have  .small  s,, in, ihig  into  the  cnii.-'  A.  P.  tv,,.,,/ 

.  ..a  c.  „  1  '  •I'-’  debts  Ihal  have  Iicei,  paid  are  ‘I’frceialion  of  oiir  n,  e.l:,  l„.re.  Now  ’ 

r-iMi  ,  .Mid  ''rohd  j  eonira.eti  d  in  Ih'  nsnal]  iime.  hr  torii  Ihe  hoard  i.s  ehosen.  _ _ 

ind  Ihe  Govern- |  „r  i,, _.  /.•„,/  ll  ,//i.,,„  | i''  'lieak  np.— I  „„coi,i(r  \  rx-  ■  -r  .  ii 

essiire  of  Ihe  war  ,  i, •  /\  Uinillg  I  urninbir 


ard  encourage  what  opportunity  there  ntay  be  for :  ,,,,  unmenst.y  of  thd  '  '  Y  Y  fir 

gieatP!  mdiistifsl  developmen'  '9  Uiia  conucclioii  Ihe  I  i  The  National  TransconiineTilal,  of  cafe  services,  such  as  thelaiei  making  alt  the  savings  possilile. 

Throue  Spt..,.cL  had  the  iotlowing  ^  rxpa.mled  lib  pmpertic.s  and  inter- ' soon  proved  to  be  a,  failuro,  abandoned  Rrittsh  ColmnhiH  coast-  Even  Royal  rottnnissions  somelinie.i 

-Tf  IS  the  opinion  of  ,ny  government  ihal  every  U^t.s  in  order  that,  the  metropolitan  territory  which  d  !  m  Gr  ,^.1^"' G  N-t-  Know  something  of  the  political 

etfort  -  hould  be  made  lo  hainnre  1  he  economic  m-  „  ,  ,  ,  i  1  "  .  f  eonsti  iietton  tional.  ft  may  he  said  In  our  favor  pressure  on  gnvernment.s. 

^crests  of  the  people  of  tins  provi,,...  which  at  •''■''''diiately  and  cfHcienf.Iy  solved  vvtlh.on  the  grotind  th.st  tt  h.ad  hern  Iniilt  that  vve  have  never  built  a  hotel  in  fCoDtmucd  oa  page  9) 

present  i..  largelv  dependent  upon  ihe  pm, hici, on  ol  elect rieit,v  .and  gas  reqniremrnt.s  too  ox_pensivp|y.  The  rea  reason  - - - - - - 

.  hc-a’  U’lib  this  end  in  view  legislation  will  he  The  balance  shee,  .how,-  , ot.il  a.ssets  of  the  rorpora- I  'I’'’!  IV.^hu-h'’,"  th^  'PTM^Fr^'D  TAT  T:?rAD  T  T\  ff 

'tou  'of  ai  mduMnal  de^e^p;^,:'' a,,i’\h^^  .suhst.ant.ally  -Y'  Ti  T'n  ll"';;  h"  '  ^  ORI  AL  FORUM 

.and  oh,(.c,  .,f  which  will  be  the  dc vch a-mcn I  of  hundred  million  dollars,  winch  compare-s  with  lotnl  .  raetfle  btitll  its  mnnecion  from  the  ,  _ _ _ 

'.nd’cstrics  in  tiddition  to  .agncultum.  •  a.-set.s  ten  year.-  ago  of  jusf  over  one  hundred  nuUion  t"  i  i  ••  i  ■■  rx  , 

,  ,,  .  .u  .  ,  .  J  1  ’Ke  Head  of  the  f.iikos.  the  failure  of'  1-in  anri  s  Debt-: 

\Vi-h  l  .tp,'  am  , s  of  .Saskatchewan  vulually  com  dollais.  Thi,;  mean.s  that  during  the  pa.sl  decade  ;  ,he  .suppo.scd  new  grain  route  to  i  .,  i  miunci  s  i vebts 

milted  to  tile  ptoduclion  of  wheal  a.ml  with  tin-  ile.-ir-  Period  di.stmgid.shed  by  general  economic  and  financial'  Monclou  was  made  plain.  |  hem'r  p;jy  Um 

ability  of  insuring  a  more  varn-d  income  apparent,  this  conditions  tha,'  have  been  anything  but  propitious  fori  The  War  bronchi  ivm,  attempts  (o|  i  ,,,,,.,1  "lsta,les,  while'  oil,, a  ’  nations 

plan  to  encourage  the  development  of  other  resources,  capil.al  expan, sion  in  any  field  of  endeavor  "Monlrcal' •‘•’lurn  to  sanity,  and  to  eliminate  ,  h.ive  noi.  stilt  per.-isi.s  in  .Mmrican 
particubriy  of  .-Tn  imtiist  rial  character,  is  of  the  great-  ha.s  added  to  its  as..rts  to  Ihe  extent  of  m®''®  | complicated.  |  pmssed  vvuh  I'h'^  idea  .haT’ s'ho  IZ 

est  impctrl.anre.  .\  great  deal  ha.s  been  accornplishe.|  in-  than  one  hundred  pci  cent  in  providing  the  community  nmp  |,y  (ho  col-  -,'veo  a  whulc  lihivuy  lo  I'mJand. 

this  dire,  lion  a,-  the  re-cndl  of  a  similar  movemonl  vvhich  it  .serves  with  the  acme  of  .service  H  should  he  ,  lapso  of  the  l  iinadian  •''•"''Krrn.  | 

started  m  .Manitoba  several  year-  a.go  And  there  are  f  r^Pr^rked  that,  dnnng  this  ten  years  of  expansion  ini’Grand  TnmK  Parific,  and  Grond  |  .ju'.ary  dol,,,''.\.,,mV9,..md\n 

indicat  ion, s  that  in  the  Northern  part  of  .Sask.al chew  an  facil'He.s  and  improvements  in  properties  and  services.  ;  Trunk  Ratlvvays,  ;ind  llie  Govern- j  \\ 

a.s  m  the  .Northern  portton.-  of  other  provinces  extend- company  has  made  .se.veral  mduet nm-s  in  electricity  |  shoulders,  revived  its  long  for- i  _ 

mg  from  Quebec  to  Briti.sh  Columbia.  Ihcic  are  valii-  rates  to  its  eons'iiincrs  'gotten  belief  in  uinfication,  and  tin-'  No  Good  In  It 

able  mineral  depo.sits  which  can  he  ijevclopcd  to  the  I  Montreal  Power  i.-  to  be  congtHtolateil  on  the  '1®pI®®K.  as  rtipidlv  as  these  railvvtiys ,  ,,r  -,,r-  h...  nt  iv,n 

m.aterial  advantage  of  the  people  |  i.ssuance  of  the  coniprcticri.ovc  report  I®''  ' h®  .i'>-'’t  j  !  ga.-oli„.  t,-.x  w...iM  alrii.M  certainly 

The  ailention  which  .Sa.--kaii  hewan  i-  now  giving  to  '  p®'  only  hccau.-c  it  give.-  its  .shareholder,?  and|;,]|  ihese  systems,  logeiher  with  the  I  !o"Miin'li*^tuic'.''.|'i>i')iii"I.ik'i?i*ir'oui  *Vhcir 


SCRAP  BOOK 


EDITORIAL  FORUM 


Hole  in  One 


■M  Comedian  .loe  I'ook's  famous 
manse,  "t-lueple.ss  Hollow,”  former 
.stooges  act  a.s  butler  and  footman, 
Iwwing  low  or  staring  surlily  al  you. 
grubbing  your  hat  and  .stamping  upon 
it.  Kublier  leg-ge,I  chairs  colUip.se  a.s 
you  ,sit  ill  1  belli,  an.i  the  eoat  rack 
droops  as  ,v  on  hang  up  your  coat. 
There  IS  a  heavenly  golf  cour.-e  on 


shaped  like  a  eonc  and  the  liall  goes 
sriinuing  into  the  tup.  — ".\.  r.  t'nrol 


ot  liii.  ine; 
•  ./(Utr,7«t. 


No  Good  In  It 


.  .iuujp  of  .".oe^  in  the  ra’'i  of  the 
oliiie  t.-is  would  alrii.i.I  cei'lainly 

I'.e  nuiu.v  owner,,  of  niolov  vehielcs, 


•  A  Dining  Turninbir 

.'  turntable  floor  m  the  dining  r<x>ni 
Out  .xf  Pr-Iiih-o  Rudolph  Wurlily.er's  tTucinnali 

I  omic.  home  settlcal  bis  cliildn-n’s  daily  quai 

t\  lial  will  liccoiiie  of  III,.  |■.|.^.\.  refs  ar  lo  wlitcli  .of  theiii  was  to  .  ii 
vole  III  Aiiiirta  IS  a  matter  of  .spccu  |  facing  the  .garden.  The  room  luilucs 
l.•^t|on,  T'he  fielij  i.s  now  open  for  fhelout  into  the  garden:  its  floor  revolves 


LLii-  a'l-iiLiuii  w  iiicn  .■sii.iK.aicncwari  is  now  giving  ro  'ii-is.,,  -mii.v  ^....  ....  ..v..-. ...  ......  ail  I  nese  systems,  logeiner  wiin  inel,„  M,,ni  . . .  i..uii,.4  r.oi  l•l■|•  i..  .  ,  i  .  .i,  ,  . 

"  ^  I  .  .  ...  1  J  r  .1  4  :  ,  ,  .  ,  ....  ro  Uiinl.  tuui  .iiioiii  t.iking  on,  itieii  i  i  i  .  lo  move  m  and  occupy  the  almost  uii|>crccpt  iblv  —  once  each  boui 

mdu.stnal  development  i-  highly  important  in  Hint  it  it-?  eustomer. s  a  more  mt  im.aie  knowledge  of  Hie  great  .  InlPieoIonial.  National  Transcon  i ,- |  .-ars  and  ruoliably  redme  the  cm,  !  field.  ,f  ii  .a„.  Sor-ial  Credit  will  The  iiiiMispi.t  ing  gtii.sl  will  prubabl.v 
should  encourage  a  comniumlv  id  mferest 'm  actavitje.s  rarniflcation.s  of  the  utility  hut  afso  in  view  of  fhe  nental  tind  oilier  Govcrninciu  rail- 1  .-.lunpiion  of  gasoUm  .  O  menv  .li.ly ,  make  a  further  bid  for  Hie  I'u.i  nier.s,  remark  during  Hie  soup  coiir.se  on  i  li< 
par. fi.,.,  „.p„:p  h;,  r.o  iha.  M .ha, -o,.;,.,-.,  a  „,.,ch  h.H„  .pp,.r.  . -om...-' ii?' 


should  encourage  a  eomniumly  ot  interest 'm  aeUvit ie.s,  rarniflcation.s  of  the  utility  hut  al.so  in  view  of  the  Rental  tind  oilier  Govcrnmeiu  rail 

part  u  ul.arly  m  the  fiefj  ot  mining,  which  alreadv  ha.s  fact  that  it  a.fforris  riha reholders  a  much  hefter  oppor-  a  , 

.  .  Inis  procf'^^s  n  fs  s  1  o  ,  n  Tin  t  I  i 

'ioue  much  to  bring  .about  i  ,  l<,sei  relationship  be-  t’lnit.y  ot  appraising  the  valu,'  ot  then  invc.sl  mcnl  'p  ;  (Sovernnicnt  undertook  to  speed  it  up  It  ""utrl,  moreover,  lead  io  .vmi  trv  to  merra.se  ii 

tvvcco  ../her  provmces-Kast  and  M’esi  .\nd  ,t  ts  real-  :  the  company.  in  1921.  At  (hat  lune.  Lord  Shaugh  |  ‘mhm'  vu su o m'’ w'i;‘r  ami  hkcl';  Iw 'mnnd  w 

ized,  ipo.  that,  as  the  prauie  proviriec-  extend  their  —  -  uess.v  made  fuiiliei  suggestions 

indu.sinai  acuvitie.s,  there  ,s  a  growing  appreeiaUen  of  yVhat  Building  Industry  Needs  fication  of  all  the  l  anadian  i  ailw  av 


...  made  fuilhei  suggest  ions.  |  .,  ,.,„nrilauimg  alioiit  iho  pru-c  ma.\  go  to  Social  Cndil  liccau.sr  Hio.se 

looking  lo  a  comiileic  operating  uni- |  ,h,.y  are  ,f.,,iiir.  d  to  pa.v  for  gasoline  w  ho  apiuMM-d  Social  Credit,  long  since 
fication  of  all  l  he  '  anadian  lailwav.s,  wlimi  Hu  v  cio.s.s  lie  l.onler,  -  Itnuk-  ibserlrd  I  he  r.K.,\.  Tho.se  not.  .so  ra 


im  rfa.se  lhci,  rural  vote.  T'he  'veil  into  th»'  .salad  will  he  note  will, 
*»t  Ihf  people  will !  I'n'NMl'dorrri  ho  is  .starmi; 

with  i|h“  Wii]|. — J'ortnnr. 


the  problrnis  oi  orh.'c  provincexS.  which,  .luring  past  I  t^jough  Iho  hVdornl  r.ovenuucnt  has  been  as  *  hnwovrr.  the  Govorn- j  rw/Zf  rf-rnt-rirr  avd  riou  . 

yoars.  have  .seen  ihe.r  industrial  aeftviHes  become  of  tL  m  mak.ng  building  loans  a.s  cmiKl  have  of  the  .lay  licsiuited  lo  itiko  Ihis  i  - 

.steadily  increasing  imporlanee  in  relation  to  the  purely  ,  ,  .  .  ^  .  .  ^-tep.  .md  comented  ii.sell  with  at  Rubbing  II 

agricultural.  been  expected  -  keeping  in  mind  that  it  is  tax-payers  |,.,ss  eompicie  iimficai ion.  in  the:  n  simgcsicd 

_  .money  that  is  being  advanced  -vve  doubt  whether  even  forni  of  the  Canadian  .Natiomil  Rail-'  i',lm."ui'  of  "Nation 

those  who  have  advocated,  this  eoiirse  a.s  a  method  of  "/’.'s  of  the  various  properiies  which  I  ,|i  ivi'u  out  of  Gem-va. 


I  iifoi'Hintilely.  however.  ih(>  Goverri- 
iiicm  of  the  day  licsiiaied  lo  mke  ihis 
slop,  iind  comented  ii.self  with  a 


Rubbing  II  In 


had  come  inlo 
Y 


Benefits  From  Big  Business  .reviving  the  construction  industry  have  been  satisfied  ®""'® 

13ERH.YPS  becau.sc  of  that  commendable  trait  which  ^  with  the  results.  On  the  other  hand,  those  who  have  This  ii.shered  in  a  period  of  lailier 
I  causes  the  average  human  lo  .sympathize  with  ’’the  contended  that  construction,  and  (larticulatly  rosiden-  .severe  eompeiuion  heiweeii  ihe  Gov- 
lilGo  fellow  ,  wc  find  the  great  majority  ol  people  tial  building,  will  not  return  to  normal  until  conditions  eTitim  nt  railwa.'  anri  Hie  Cantidian 


lilGo  fellow' 


ready  to  accept  the  ease  for  the  small  merchant  against  are  such  that  the  investment  of  capital  is  warranted  I'liat  thus  eompeiuion  ex-1.,,. 

...  "1  .....  .  isien  and  was  severe  cannot  be  '  1 

1  hp  hio  mocohunt  m  n  1  1  «'.X  .  .*  <  ■  >-.-4 ..  .4  I*.  4  *  U  ,.4  1  xtM4-l^*4  i  I  i  rt  n-  XX'lthfTllI  Crr»VOmmPnt  _  I 


the  big  meichant,  the  local  manufacturer  against  the  Hinder  prevailing  conditions  without  government  as- 
big  corporation  little  busine.ss  again.st  big  busine.ss.  sistance.  see  little  in  the  situation  lo  encourage  them 
.Vnd  the  enterprising  and  not  too  conscientious . poll-  ■  lo  change  their  stand. 


"".‘r  .  incy  are  ir.iimi..,i  1,,  ,,a.'  im  ;;.i  imi'- .  w  iiu  appr-..' i-u  i-ocial  Credit  long  since  I  >,«4:r4»,-!;,4„  fMI 

I  iiilvv.iv  .s,  w  ill'll  tbi  v  i  iii,.-.s  111.  I.mdci',  .  /frecA-  ib-si  rlcd  I  lie  r.K...\.  Tho.se  not  so  ra  '  lOspecilng  wll 

•  Govern- j  i''7/c  /’ccerdcr  anri  Tiinrs.  I  ilical  will  go  lo  H11'  Lilicrals  or  the  -V  method  of  locating  oil.  dirrcH' 

Hike  lliisi  -  Cim.sr-i-valivcs,  proliabl.v  lo  thi'  former,  throiigti  soil  ana  lysis,  is  m  Ihe  i\ 

with  at  Rubbill"^  Il  In  a.-'  1  he  Conservatives  liave  .shown  little  perinn-nlal  stage.  If  soil  analysis 

Ihe  "  slri  ngtti  in  .Mbi'ria  and  appear  to  lie  vvorks  out.  11  will  streamline  prescni 

.  P  ..  I  II  Itas  bien  snggc.sied  tn  Hcilin  that  at  tlic  IntUMU  nf  the  la'dder.  meth'.'Hl.s  of  oil  prospecting,  ciil  ib'- 

nai  iail-;,|„4  |,,.i,.g,„.  „f  Nations  slmnkt  be,  nisappca ranee  <,f  he  1  FV  from  '■®?'  "f  ''x-a'utg  ml.  and  reduce  lli.- 

ICS  vvlucl,  j.bivcn  onl  of  Hmicva.  There  is  an ;  p,,|,p  J  rpq,,,.,.  ihe  nurn'ber  of  'rombor  of  ".Try  Iioic.s"  drilled. 

I  nncomfm  table  fcclini,  m  .  w  1  /.<  ^  '*jini4.;ii  parlies  in  .Xllicrta,  which,  per-  .M  pre.-enl,  two  methods  arc  licmg 

thal  thn  Lcugnes  presence  IS  a  d  .s-,  is  a  good  Ihing.  There  have  developed.  One  i.s  to  test  I  ho  surface 

nf  rfUhor  ttiri>?nR  unioi.  .  azi  ^  '  ht  f  n  niauv  tlial  mc!r,s  miTvl.s  havo  s-nil  with  paraffin.  Tim  otbor  is  if» 

Ihe  Gov-  forces  are  l.oil,  aeiive  in  Svv,  zerland..,,,,^.,,  (, ..si  the  earth  several  fee,  below  ile 

Ganadiaii  ‘  t blumi  frasonal»b‘  Afabilit  \  i/iaa  .'^urfacr  lor  ilu  of  oiharif 

nn  he  r  _  ,lcrm-om,d.  the  seepage  of  ethane  ga.- 

p  .,  niav.  lowivrr.  sin  .  .i.  ai  ac- omiianjuiig'  the  crude  oil  will,  ovo 

hicific.  n,.s  lir.lxr  m  tlirealen  lienmark.s  i  r  Baxters  Neck  a  period  of  years,  rise  to  Ihe  siirfac,  . 

i  delitier-  depcndeniv'.  or  to  imily  II  aland,  m  _  l  /•  /  Itnilrlin 

ilii.  i'.ov-  deimmslriiie  liow  im  eadv-  llie  |•,ntl.shl  Mi.  Iliverley  Haxier,  who  lia.s  ideas-  -  •  •  - 


fones  are  liol  li  aeiive  in  Svvilzeila.ml :  .  ,, 

talk  v®  dismemliering  evi  ii  tlie  Sw  i.ss  ..1,1, 


Ilk  >r  diMiiemhering  even  tb-'  f"'  .-s  p  |„„„  ,.„;,soMab|e  sU, bilit  v  .-Rcj„»a  snrfacc  lor  th 
.public  can  I",  longer  be  -ega. ded  •  S'  ga.s,  on  the  thi 

!  ••nnibinkable  nfter  <zeHm.dova-i  dergromid.  the 


s  so\oio  ('annul  hC'  ft  niav»  liovvovor,  sail  Na/.i  ta<'- 

qtlf  sl  ioiied.  The  Ciintiiiian  I’aeifie,  tb  s  liriix  r  to  tlireau  n  lieiimark's  in 
realizing  iliaf  ihere  was  no  delitter-  dependeniv'.  or  to  imily  II  aland,  m 


lie  lioslilily  on  the  part  of  llie  Gov- I  deimmslriiie  liow  im  eady-  llie  I’.nti.-hl 


a  period  of  years,  rise  to  Ihe  .smfai. 
—.1.  /.  Itnilrlin. 


tician.  making  an  appeal  to  feeling  rather  than  lo  tea-!  At  the  annual  meeling  of  the  Canada  Permanent  rs""mj"Vp,.blm  1011", Inw  ill- 


son,  exploits  the  .situation  lo  his  own  advantage,  with-  Mortgage  Corporation  this  week  ,Iohn  A.  Rowland,  (,> 

out  regard  for  what  may  be  the  best  intere.st  of  the  ;  k.C.,  first  vice-president  and  joint  general  manager,  the  rash  eoiupei  ii  ion  of  Hie  Naiional 
larger  community.  'laid  gical  emphasis  upon  the  factors  ho  deems  to  be  sy.siem.  niei  this  conipei inOn  :is  f;ir 

The  case  lor  big  business  is  too  seldom  made  before  ^  stemming  the  development  of  building  on  a  large  *\*,Y'.  * ‘  *'"  •  Kit> 


nation  i.i  imdi"-  pre 
In  come  lo  the  re.-, 

1  r\ .  Oll'iu'n  CiUiit 


.-tilt I'  .mn nslii |i I  cd  so  miiii.v  Itiou.-alid.s  of  li.steiiors  I'.v 
of  culler  coun-|  leaving  tlie  Caiia.liaii  air  ciiu>l.y  of 
I  his  lii|iii<l  I  , Hies,  r('i'cnil.v  si  nek  his 
neck  mil  at  a  lumliooii  in  London. 


Of  Pride  and  Prejudice 


When  H.  K. 


I  lie  Next  Move 


I  Ir)s«  w  Ih;  '  tf»  t  fp 


ary  for  nw  to  poini  out  Iliat  Hiis  is  ihuir  ana  ramili*  -^  w  n  rU.  ii  f.-i  to  Mr.  Haxtrr.  When  Mr.  tool<  l-licir  laiints.  atul  won*  forili 


not  coircct.  \Vr  did  find  if  ih'ci'k-  ''i*'rnii  v  in  the  ^rcat  fiauh 


^  i  .  •  -  1  as  TH'iidoni't*  would  iioriiiii  ^o  I’l'tli-  1  «^oim''  peoplf*  ni«i\'  Im*  ('onfii.'-eff  h' 

The  case  lor  bt^  bfisine.ss  is  ton  sokinm  made  before  ’  stemming:  the  development  ot  building  on  a  large  hiivo  been  the  '1110111018  *  (,» 1  sm  h  minoi  iin  idcnt,^  ;i.- 

the  public.  Corporation  executives  u.siialiy  feel  that  -scale.  Ob.s-erving  thal  building  costs,  plentiful  money,  ,1,3,  ,,,p  caniidian  I’acific  toMcn'  v''lm''los"'''lim^^^^ 

they  are  loo  bu.sy  m  doing  to  explain  their  accomplish-  low  interest  rates,  and  latent  demand  were  all  ex-  went  as  far  as  the  i  'anadian  Na-  s;,'vr  i\\ ''T'hc.v'  nugh^ 

ments.  .And  those  who  head  popular  discussions  of  pob-  treinel.v  favorable  to  Ihe  development  of  building,  he  i  ional  In  compel  it  ion,  fhai  it  is  nci  OS-  i,,n.  <if  fill'  auony  of  thosi  \\  luj  sau 

lie  affair.s  arc  seldom  qualified  to  explain  the  benefits  said:  ‘  i  '".I’®',”',®’"  H-eir  Homes  •,  ml  r.-imili. vv  r.  ck.-.i  f.i 

'  .  .  ..  I  P'P  eorrccl.  \V  c  did  find  il  nci-cs-  '■loriiiiv  in  Ihi'  great  lia'H"  ol  idco 

o(  modern  industry  or  finance,  even  if  they  hail  any  "The  explanation  musi  be  found  in  the  oxccs.siv e  eonsiruciion  of  branch  "  and.  only  vagm  ly  realizing 

desire  to  do  so  before  a  public  which  finds  more  appeal  taxation  of  real  estate,  which  operates  as  a  d®t®''-  ijpp..,  h,  Wesiern  Canada  or  aceeni 

m  the  other  side  of  the  picture.  In  recent  years  how-  '®"'  '®  Pro.spective  homeowner  and  the  a  eonrii, ion  in  whieh  Hie  (  anadian  'v 

I  ■  ,  ^  existenee.  in  some  ot  oui  provinces  at  least,  of  an  Xalional  Ind  ore  enimed  -hi  r,r,!.,,r  p'®"'*-'  •'  '-anic  ol  <  li<  liny 

ever,  an  increasing  iiumbci  ot  big  business  organiza-  .i,.-,. ,  a  viIpH  tvoe  of  interference  vvilb  the  legal  *,  9®®  ‘  P’l”' '•  •’*  *  oppor-  miphi,  tlimk  of  n  loi  of  m  b<  ,  ilmigs 

Hons  have  been  pointing  ouI  bow  their  operalion.s  not  I'.pe.aHm,  of  ‘the  mortgage  l  ontracl  which  raises  mir'con.s,  rue, l.'.T  ol'''''lmes  wh'mh  l.w’liH'ng  l hc';cxi''n'ova^ 

only  tend  to  raise  the  .standard  ol  living,  by  reducing  a  barrier  against  the  Hoe  and  easy  movomenl  ol  were,  however,  basically  necessary,  bigbl.v-dcveiopfd  board.  Il.iniilifoi 

the  cost  of  production,  but  how,  as  employers  and  tax-  mortgage  money. "  i-  icn,.  a„  |  have  said,  ii  is  noi  trprrialor. 

payers,  they  al.so  contri'oiite  to  the  welfare  and  pios-  Speaking  more  pointedly.  .Mr.  Rowland  releried  to  nueiliai  duplicalion  of  branch  line.s  .  ' 

pentv  of  Iheir  own  eommiinilies  and  the  rounlry  as  a  '1'®  eflect  of  the  policies  of  IhcAberharl  Government  ce.suliod  lo  any  exteni  on  ihe  J’rai-,  Appoint  a  Westerner 

whole  in  Alberta  as  .seen  at  Calgarv  and  Edmonton  where  ; '■'®'’-  .  |  •'  niumtions  board  will  liaiidlc  Hie 


It  was  a,  liti  rar'  liiiicliemi.  ;md  the  -school  m  \  irgmia,  il  wa.-  Ilio  cuslom 
sni>i<.ci  of  the  spi'ccles  was  "T'he  ’’T  ">*'  hc;i<Jma..slc|.  la  call  on  one  ol 
l•c|.ss  and  Us  . . loin."  Mr.  Maxlor  '  K®  '"oroiP.=  I'fud  a  pa.- 


prcsiih'd.  (  Ini'  of  I  he  .spi  akcr.s  wii.s 
.Ml.  Wickham  .''loci,  c\-cditor  of  Iho 


sage  from  i  ho  ScripHirc.  Oiio  day 
boy  liogan  l  lie  I’.'Uh  ciiaplcr  of  .•■ 


11  and  women  wlio  losi  Hicir  lives,  i.ondon  Timi's.  who  declared  the  duty  K®"  ' 


of  I  Im'  prc..-s  lav  lo  Iho  people  and  not  "Then  shall  i  ho  kinguoiii  of  Moa'cii 


docinno  wholly  he  likcncit  imlii  ten  Virginians,  which 


•Among  Ihc  big  i’anadian  (oncorns  to  join  this  move-  ' 

menl  is  the  Imperial  Tobacco  Company,  which  is  *^®-?®  '>'>®.?  -sought  a  ic.siimp 
making  a  direct  appeal  to  the  public  through  the  ad- 

vertisnig  pages  of  leading  newspapers.  In  Ihe  fir.sl  of  P'PP'-s  out.  that  the  manag  .  . 

the  senes  ia|.prar.ng  ,n  The  Kmanc.al  Times  Hus  ®  *’  _ _  _ 

weeki  rs  made  that  the  exc.so  stamps  on  packages  of  ^ 

cigar,  ties  or  tobacco  rcprc.sented  nearly  . .  ®  investor  would  not,  and  a  trustee  or  exocu-  7  VI  C  V  Z?  Q 

in  natioiuil  revenue  collected  at  small  cost  during  the  ®"*’  ’®®‘’'  -L  f  <3  CzV  W 

year  1937  And  il  may  also  b.'  .said  on  behalf  of  Ihc  I'  h-'vs  been  quite  evident  in  recent  years  that  indus- 

induslry  that  over  .'JOO.OOO  pc, pic  engaged  in  grow  ing,  t'dd  building  has  bee,,  at  a  low  level,  not  becau.se  of  —  — - 

maniifacluring  and  flislnbution  gam  a  livelihood  from  P^vK  of  capital,  but  because  ot  lack  ol  opportunity  lo  *  Kc  passing  of  ,1.  .1.  Warren.  |ire- 
lobacco  leaves.  (expand  production  with  the  prospect  of  obtaining  ai'""®'"  "*  <  onsolkhiied  .Mining  .i;- 

The  tobacco  industrv  is  an  outstanding  example  of  ®®a.sonab1e  return  on  the  inveslmenl  after  the  P-.vment ,  \uZZi 

how  Ihe  methods  of  modern  big  busine.ss  can  benefit,®'  t-® ,  ACIIIEVEM  E.NT  Ihat  he  held  that 

prodiicens,  con.sumeis,  workers  and  lax-paver.s.  The  t  •'•P®®'"at've  and  position  during  the 

effort  of  the  Imperial  Tobacco  Company  to  bring  lhe.se  '  P"vat®  le.s.dential  biulding.  What  is  desired,  ilHime  „  enjoyed  its  most  notable  pe- 
i4H,cn...-44=  =.w,i  Ih-  ..r  .h„  appears,  is  not  .so  much  direct  governmerd.  assistance  ile'elopruom.  This  came 


"The  explanation  musi  be  found  in  the  oxccs.sive  const  ruel  i-.n  of  bram  h  ''c-'®?."  and.  only  vagm  ly  n  aliz.mg 

laxalion  of  real  estate,  which  operates  as  a  d®!®'-  I,,  W  esiern  Cannda  or  aceeni  ’ ’''®v  'v®®®  fieliHiig  for.  w.  it 

rent  to  the  pro.spective  homeowner  and  the  a  conrlii in  whieh  Hie  (  anadian  m','  " 

existence,  in  .some  of  out  provinces  at  least,  of  an  \;, tional  had  nre-emmed  -Hi  oro...r  "  "'®'®'.v  "  """'®  ' ''®'a.  ' 'a'N 

I  tod  tvoe  of  interference  with  the  lecal  I  '  .  ‘  P®®‘PM>lid  all  oppor-  mipi,,,  tbink  of  n  loi  of  oi  lu  i  ilmigs 

aggiavated  type  ot  inHtlerenre  wun  ine  ie„ai  T'luit  this  forced  us  to  loo  ,i,ai  ,,),il.l  i..-  i.ciicr  forgnttcii  in 

operation  ot  the  mortgage  contfaci  which  raise.s  con.si  ruci  ion  of  lines  whieh  aw  ait  mg  l  he  nexi  mow  on  hmii.i  ml  \  s 

a  barrier  against  the  tree  and  ea.sy  movomenl  ol  however,  basically  necessary,  bigbly-dcveioped  l.oard.  Ihnnillnn 

nionoy.”  iruc.  .\.s  I  huvo  said,  ii  is  noi  ^7>' 

Spoakm^^  moro  poinletlly.  Mi  .  Kowland  n'lcned  lo  n  ue  iliai  duplicalion  of  ht  aiich  linos  .  ,  ' 

tlu*  ofl'ect  of  the  policies  of  IhcAberharL  Go\’ei  nment ,  fosuliod  lo  any'^exieiu  on  die  J’lai-i  Appoint  a  Westerner 

in  \lberla  as  seen  at  Cali;arv  and  Edmonton  where ; .  1  nnmjtions  hoard  uiil  handle 

^  ^  1  4  o  .1  :  einoni  of  passmser  ser- *  P'o  <  haslim-  otM’anadn'  airplaihs  ami 

thCMe  is  a  siiorta.jro  of  hou.sinj^  accommodation.  Both  vteo«  lUix;  fi.ttifkotivr  .  1  arrTianient'<.  Oiiawa  mdii  oto.  as  n  I'ooi 


I  StccU  wci 


•ritiri/o  Mr.  ( ’liani*  rneol  the  ]>rifle«r.»oin. 


:ui  )>■  rcahzinuj  i,frlam.  .Mi.  FTaxtur  look  it  upon  hini-'ilimi 
iinnu'  for.  j  y.f’lf  to  micfAono.  Ho  rosp  i»>  toll  Mr.li.sh.’’ 


too  .siiiiod  to  r»  ;4h/.o  that.  af1*'i‘  all.  it  Slo«'4|  ln'  \v;»s  .‘-iiptv  isoci  lo  bo  talkirm 


about  1  ln'  froodom  of  tho  l>ross. 
Stood  foKn'iod: 

■Hofiuf  I  4'n!i.'*o?ii ofl  to  sf»oak  I 


irm  'Fho  hoadinastoi  .'hioppoij  iho  ho.v . 
Ml*,  and  loid  Inni  lo  ropoat  t  ho  pas.^ae*'. 

'Fhr  Ihjv  road  h  oxaollv'  as  bofoiM  . 
LVis  A.uain  t  ho  boa<ljnasior  stopp*"*’!  him. 


there  is  a  shortage  of  hou.smg  accommodaiion.  hioin  ,1,^^  company  also  found  iis 

these  cities  .sought  a  resumption  of  lending  by  inslitu-  imnd  forced  lo  some  exieiii.  hni  ii  is 
lions  Last  year  but  it  is  apparent,  as  iMi.  Rowlriad  OMreinely  diffienll.  in  reviewing  llie 
points  out  ttial  the  managemenl  and  direc  torate  of  I"'' '''"I  fliieslion.  to  riecute  lo  w  hal 
-  . . .  . .  v,...,.  .bfH,.„i.  1,.  ®*^'®'"  iiiiProveiueni  of 


‘  i  ‘  .11.  ian\  .'^iib,jo4*t  |  likod.  and  I  inuv$i  pr*o- 

t'lx '■lno)r.  ■  P-si.  a.s  a  pressman,  at  y  our  allempt 

.  .  r_.  '  to  curtail  mv  frci-.l-am  of  .spcci  li." 

Appoint  a  Westerner  |  „,„„m,i.v  l.-.ss 

.\  munitions  board  will  liaiidlc  lIu-  giaiufiilly  lliaii  be  had  arisen,  lia'iiig 
piirchastng  of’Canada'.s  airplaiic.s  and  I  dvimumi  la'i-d  m  a,  slioi'l  .seiilcnci'  or 
a  rmamenl  s,  ( >H<a 'va  mdica,  cs.  a  s  ii'com- '  two  his  c.impicli'  lack  of  ('omiu'clicn- 
mended  in  I  tu'  llrcii  rcporl.  Thu  lio.i  rd  )  .sioii  id'  llii-  f  Hilda  mciit  a  I  duly  of  a 
w  ould  be  composed  of  a  maniilaci  m  er,  j  uew.spapermaii  under  any  eondiiions 


given  lompleie  frei-dom  lo  .speak  on  and  remamed  a  lew  moinent.s  in  deep 
all'  .siiiiiee,  I  liked,  aii'l  I  miisi  pro-  thoiiglil.  .\l  hist  he  said  sadly:  Well 
lesi  'IS  -1  ro-essoein  ill  Mioi-  'iileinol  il  Hie  liilile  says  .so  11  iiiusl  be  I  I  Ue. 


[•orpor.'i I i'.'ii  la  w  yer. 
live  and  ehartered 
Wesiern  needs  ar 


l.llior  re|0'e 
leeount  a  nl . 


going'*,  11  111'  pro-'  inn  I'r 


ISC'  of  Nazi  Germany.  I.'aseist 
1 'I'liimimisl  Kiis.-dii.  -  W'inni- 
r  /’rc.v.s. 


Inside  Stories  of  the  Street 

llie  passing  of  ,1  .1  Warren,  pre-  iniei  esis  |•('l■ommemlell  lo  Hie  G.  I’,  helm  al  least  for  aiioHier  year. 


'ideui  of  (  oiisolidaled  .Mining 


slioiild  lake  o\('r  llie  pie 


Hie  ilidlisliy  fei'l  ihal 


Hut  I  would  never  have  believed  Hial 
Hiere  were  fi\c  foolish  X  irginiaiis." 
It'll h innn'.  t'lin. 

Coincidences 

I 'oiiicidi  nees  have  ;i  l  erlum  in¬ 
terest.  Im  th . .  of  a  la.sual  eon 

'orsalioii  mi  rohind  in  which  I  lo.d< 
pari  at  i  Hondon  eliih  at  lune.li-l  ime 
leeeiiHy  I  liappeiied  lo  menfioi.  Ho 
far-reaehmg  claim.s  put  forward  by 
Homan  limo'v.ski,  Hio  I’olish  delegale. 
at  Ihc  I’l-acc'  1 'onfcrciicp.  ".\b  >(-. 

"Iial'.s  liappciicd  lo  nmow'ski some 
one  a.skcd.  "I  don’t  know  ”,  I  said,  mil 
ha'ing  heard  of  him.  or  mentioned 
him,  for  'cars.  "I  think  he's  dca  I. 
Gii  leaving  Ho'  chib  an  lumr  or  so 
hilcr  I  bought  an  evening  paper,  anii 
read:  "Hr.  Homan  I  hn-.iwski.  I’nlish 


.Sniolling  Gonipaii.' .  j  w  hole  cmiipan.'  and  make  it  a  snhsi-  Mr.  Mcliinis  and  his  assm-jaics  have-  politician  and  writer,  ilied  today,  aged 


facildiary  undertaking.  I'lil  some  of  Hie  been  restMiiisilile  lor  some 


71."  Hn  Iho 


A(  IIIEV I  MENT  Ihat  he  held  Ihtil  rtiiiway  inlero.sis  tilwa.vs  liold  Huil.jinosl  imiioriaiif  d('\ elopinenls  Hiiit  mcnlioiicd.  whal  I  hud  ne\e 


asion  someone 
ncM'i  heai'i 


0.4,1  Uo-nofo  1,  lU-  oft.,.,.; _ r  4U  i  appears,  i.s  not  so  mnen  Clirecl  government,  assisiauce  . ....oe  ,,o.simss  w.,s  maimy  noo  <u  I.in-,. ......  .....s..  s,,.,,,  .,,-.11  .  .on  mence 

.a,dvanU,,e.s  and  benefif..  .r  the  attention  of  the  pooph  -ancp  that  taxation  and  other  evndit  ion-  wHI  '''®'’’  "’®  '•''i'®"-?  ®hlained  from  "hat  !  road  ing.  and  sneli  eonnerlions  as.tiuil.  "illi  anylliing  like  normal  con- 

is  one  which  might  well  be  lollowed  by  other  large  ?  ‘  ,  is  know  n  as  the  Snllivan  Mine.  ;iiui  i  might  help  the  Irtiffic  nf  llie  road,  i  dii ions,  now  records  will  h(>  shown 

organization.s.  I  permit  a  revival  of  arlivities  on  a  sound  econoniic  j  , |,jj;  enabled  Ihe  Consol idaieri  lo  be- 1  fnder  Mr.  W'tirien  Ihe  origina I  hold-  by  most  of  Hie  iniporiani  iiliinis  in 


position  during  thei  while  ihe.y  niiglil  In'  interested  in  have  pl  ieed  llie  induslry  in  a  strong-  l'‘'f®''®.  "®,?'®'®‘ 

lime  il  eii.ioyed  its  most  notable  pe- ,  different  outside  nndoiia kings,  t heir  '  er  position  Ilian  over  before,  and  !l*':!jfj^”^'y''vomVe'nT'hanrs  la\*^er^  ^ 

riod  of  developntenl.  This  eatm.  business  was  mainly  tbal  of  rtiil- |  there  was  a  great  de:il  of  eonfidenee  f.pi'np  iiartog’.s  pamphlet  <m  KnlHir. 

from  the  resnlls  obtained  from  "bat  |  road  Ing.  and  sneli  eonnerlions  as,  Ihal.  "iib  iinylbing  like  normal  eon-  |  rpad  "' ’Swee'tnc.ss  and  Light’  is  a 

IS  known  as  the  Snllivan  Mine,  and  j  might  help  the  irtiffic  nf  llie  road,  i  dii ions,  now  records  will  h(>  shown  pfirase  qiioied  i.y  ,\rnolcl  from  Swift”. 


-I.nnrioo  Sprrininr. 


Rust  and  Wheat  Profits 

^pHE  argTimenl  hns  b^en  advanced  that  the  bonu5»in^ 

ot*  wheat  nmdiutinn  in  We«tprn  tonrlxg  ir 


Curt  Comments  on  Current  Events 


■»  of  wheat  pii'dnetion  in  Western  Canada  lends  loljl _ _ _ 

aggravate,  rather  than  .solve,  the  agiicullural  problem,  ^  ——— 

becaase  it  eneonrage,s  production  hy  interfering  with  ‘''I®-  McChillagh  niges  union  government 
the  law  of  supply  ;ind  demand,  which,  if  allowed  to  not  strike  ns  a.s  an  entirely  new  idea  cither, 
operate  fieelv.  would  reduce  nrodnetton  bv  cnrtailmrr  'Y-  Y  Y-  Y- 


rome  the  biggest  iindertakine  of  itsjers  nf  Smelters  have  made  tremend-  <'!inafta. 

I  kind  in  ihe  Dominion,  This  m  lnrn]oii.s  fortunes;  and  mining  interests  - 

.was  due  lo  di.seovciies  made  by  en-|  still  claim  great  things  alb'ad  for  'I'bo  local  Slreel  was  appalled  al 
ginrers  whieh  led  lo  the  econoniic;il  ^  Hie  'nriniis  imdertaUings  eontrolled  Ihe  terrific  changes  ih.il  htui  oceur- 
and  .scientific  Ireatnieni  of  Hie  spe-i  by  the  company.  |  q,  exchange 

(‘lal  ores  conlaiiKMi  in  liic  hu^o‘  _ _  ; . .......4 


operate  freely,  would  r(‘duco  prf>duction  by  f'urtailmg  ^ 

profit.  Bnt  this  ignores  the  very  and  vital  fact  *  Shorl  dcfimtion  for  campaign  fund.G  Unmentionable 
thal  large  areas  in  the  prairie  provinces,  and  particii- ;  nece.ssity. 

larly  in  Saskatchewan,  which  have  been  setth-d  because  '  Y*  Y  Y  Y 

of  their  suitability  for  the  growing  of  wheat,  will  not  At  the  anmitil  meeting  of  Ihe  Canada  Permanent 

produce  other  crops  profiUibly.  Tliis  i.s  llie  .siiiiatnm  -Mortgage  (.torporation,  E.  Gordon  (T.'ler.  the  president. 


mine.  .Mr.  Warren,  who  had  .slatted 
Mr.  .McCnllagh  niges  union  government  which  does  on,  as  ;i  lawyer,  tilways  look  a  con- j 
not  St  t  ike  ns  a.s  an  entirely  new  idea  either.  servaiive  vit'w  of  Hie  pi  osiiccis, 

^  If.  If  even  al  Hie  lime  "lien  Hie  Sullivan 

,  ,  ,  I,  4  ,,  Mine  "as  firsi  making  its  greaiest 

Short  dcfimtion  for  campaign  Innd.G  Unmentionable  , 

nece.ssity.  in  . Montreal  were  (-onfined  largely  to 

Y*  Y  Y  Y  .giving  Hie  lechnical  re-nils  being 


Champagne  From  Oranges 
Slreel  was  appalled  al  . 

.  .Making  it  pos..oble  for  the  ninltitn- 

•hanges  ilnil  h;id  occur-  I,.,  sa,ti.sf,v  a  chnmi'agne  aiipctlic 

red  in  slock  cxcliango  on  a  bei-r  income,  Htirr.v  (’.  Moore,  a 
I, I, .,4,  .  .  ...  ralifornni.  engineer,  has  perfeeted  a 

ll.l<ltll'H  pMces  over  the  past  ow  J;,,  ,h,.  sparkling  h,- 


file  principal  inleresis  in  the  pulp  ('H  \ >G ES  weeks.  I’irsf  of  all  dur-  K.,,|.;jpp  from  a  eomhinalion  of  grape 


other  factors,  Including  the  weather,  will  permit. 

ft  I.s  important,  therefore,  thal,  in  those  tirea-s  which 
mu.st  look  to  wheat  as  the  main  crop,  that  crop  should 


parttcii-  ;  nccc.ssit.y.  v  ^  v  ~®'-'  '®  ,  Hic  organization,  af  Icasi  for  another  ;  In  New  York  and  in  Canadian  mar- 

"^'®‘(®'®'®  ;  '"®  '®-''»y®.'"  H'  ldi.s  Keing'  ^,,,,,,  leader- I  kets  Hie  feeling  prevails  Ihal  Ihe 

will  not  At  the  anmitil  meeting  ot  Ihe  Canada  Permanent  ohiained,  HHhe,  Hum  lo  ii  y  i,,  giu'  several  cinsl  ruci  i\ e  plans  have  |  ab.sence  of  tiny  great  .short  iliterc.sl 

situation  -Mort^a^o  (.Corporation,  E.  Gordon  Galor.  thc^  prtN^iUent.  *.*\'"**/x* ,  lioou  (•arii<'d  out  for  lln^  new  siirini  *  mado  il  nore.-^sa  ry  lo  offor  slocks 

toda.v  de.spite  the  fact  Ihat.  as  the  record.s  show,  the  (inoled  figures  which  showed  thal  for  every  .$.5  of  Ih',iiKh"",ip,|.|.'  Hi'Isi'l'  iii!.|!l ifi',  d '  w  i'lh  ‘T**  ''"'®'*  "'•'  Keads  ,  slia rpiy  dm' n  in  order  li>  allracl 

^  ,  ...  4,.  .  in.mgn.  iiioM  i  insi  ly  imiii.i.iii  "iiii  |  he  la  rger  com  pa  mes  held  bii'crs.  I  Ins  procedure,  loo.  qnick- 

prairic  farmers  have  not  been  lacking  in  entcrpri.se  or  ALanadian  goo, is  exported  lo  the  I  nitci  .Stales  . •mother  ,  ,„u,  hoH,  in  Hic  I  n, -cl  /^i  He."’ '  ,|ie  view  Hmi  Mr.  .Mdnnis  m'cl  ly 'nnseiHe, I  mlicr  marginal  aconnis. 

energy  in  their  own  efforts  lo  adopt  mixed  ftirming  .'l  l  was  expended  in  Canada  by  Cnited  .States  toiirist.s.  ami  m  i  anada.  al  Hic  lii.ic  paiiild  a  ,,  ,1,,.  organization  lo  coniinnc  h,  some  slocks  drops  of  I'vonly 

methods  insofar  as  the  productivity  of  the  soil  and  And  the  tourist  mdiisfr.'/  floes  not  exhaust  Hi.il  Im-  "l""  in.';  picliin'  ol  ilia  Snlli'aii  ,|,|,||  |i,„|.p  Hie  original  pi ogram  poinii nc  iirrcl  in  less  than  ;i  "eck  s 

lit.  poM.'inl  raw  material  .secnerv.  ''I","’"',''  "as  fin.'ill'  carried  mit  I  n  i  he  I  ac.  ,  ,,,|,.,  a  II  of  "hull  nnide  it  particii 

Ih‘  nih*  of  ilir  ;^M4|Ids1  |»i  ojMi  i  i(‘?>  ut  uf  I  lio  d(*\  ('lopnunis  in  ilii'^laily  tr.viim  hoiii  fo  l)rDl\rj'  juid 

a-s  which  I  -9  Y-  II...  kind  in  Hic  "orld.  \\  In  n  sm  li  n  jinlnr.iry  mci'  Hic  pa- i  fc"  y  c.'irs  Hi”  clicni.  Son  k's  Hull  "cre  inosl  great- 

in  shfiiihi  In  volinir  another  X.s.iluu.iliM)  lo  adfl  lo  the  .$'_’7,iiii0  poii.-  "cic  ilr:i"n  to  Mr.  Warif'iis  work  has  of  ncccssil'  taken  a  gicai  |\  aiiccicd  "ere  Hiosc  in  "liicli 


and  pafiir  induslry  in  I'aiuula  "croj  ing  Hio  period  of  scare  fnip  orange  , inices.  .Mr.  Mooro 

piii'l  iciihi rly  anxi-  Hicre  were  daily  drops  of  several  has  named  lus  citrus  wine  "Duo  Cn- 

(  tlNS'i'Rl  1  rni',  mis  lo  lui'o  .Mr.  R.  '  iioinis.  wTilcIi  pla.vcd  havoc  with  Ihe  vnliis."  which,  frccl.v  trnn.slate.i.  incai's 

I.LVIH.R  A.  Meinnis  con-  position  of  siiuill  traders  gc'nertilly.  two  dollars,  the  price  of  n  lilth  g.i  • 

liiino  as  head  of  and  rosnlii-d  in  Icrrihle  losses.  Hotli  'T‘ i  ' ' Vi' o-'y  "of*^ '  cbmnpagn" 
Hie  orgamzaiion.  at  letisl  for  another  ;  in  New  York  and  in  Caniidiiin  iiiiir-  jViuV.  but  prolxib1.v‘  1  he 

year.  Cndor  Mr.  MeInnis’  leader- i  kcis  ihe  fet'liiig  prevails  Ihal  Ihe  piif.,.,. .sting  lo  ihc  average  niiin 

slilp  se'cral  con.si  ruci  i\e  plans  have  j  ahsf'iico  of  tiny  great  short  ilitercsl  jq,,  niiiqiic.  self  iiropclling  cork, 
liccn  carrii'd  mil  for  Hu'  ncwsiu  inl  '  made  II  necessary  lo  offer  slocks  which  is  really  two  corks  attached  to 

and  .lilied  indnsiries.  :ind  llu'  heads  |  sha rpiy  down  in  nnler  In  allracl  !  Hn-  .  amc  l.a.-”.  When  ono  is  rcmo\ed. 

Ilf  nuiny  of  the  largf'f  companies  held  hny  CI  S.  T  his  procedure,  loo.  quick- !  lo  take  away  Hie  sedinumt  "'®®" 

lo  the  v  iew  thiM  Mr.  .Meinnis  owed  ly  nnsclHed  oilier  marginal  .icconnls.  j  eaHicrs  "’® 


I'osiillcd  in  Icrrihle  losses.  Hotli  M®”-  ' Ph^nwna'gno 

'of  Hie  mannacinre  -of  cnanipagn. 
Tork  and  m  (anadian  mar- 1  the 


lo  the  view  Hml  Mr.  .Meinnis 


pnit.'inl  taw  material 


another  $.s.tluu.iiiM)  lo  adfl  H 


"as  fin.'ill'  canicfl  oip  In  ihe  l.ic 
of  Ihe  iniporiani  de\  ('lopmenls  in  H> 
iiiilnsi  ry  mer  Hic  pa- i  few  '  c.-irs  Hi 
"ork  has  of  neccssily  taken  a  gica 


be  produced  at  the  lowest  pn.ssibic  eosl.  The  cosi  of  iKId  loaned  by  Ihc  (.jncbcc  Karm  Loan  Hoanl  m  Hic  '  '  '• 

‘  •  Ill'll  ilicv  "ci'c  a  III 

production  bears  a  direct  relatifrn.sbip  lo  Ihe  margin  of  past  Ivvo  yenrs,  the  legislature  luul  Hie  assiirame  Hint  .u.in'.,]  |,.iiilis  I 

profit,  and  on  Ihc  margin  of  profit  av/iilable  to  Hic  "tcp.iymenls  assured  I  be  success  of  t  If  plan  "  U'liich  ihc  nmime  jiiierisH 

farmer,  rather  than  on  a  government  bonus,  is  dejieri- i  indicates  that  I'armeis  in  Ijnebec  itikc  oblig'itKin.^  to  lo  find  any  expres 

dent  the  future  of  the  wheat-growing  West.  As  was  Ihe  government  mote  ;-;eiiimsly  than  Iim  i  .c.ver.,  in  ot  he.'  ''ounl  exaggerate  ili 

emphasized  by  Gen.  McNaughlon,  president  f)f  Ihe  Na-  provinces  or  has  the  plan  been  in  cifeci  long  enough  'j.', 

tional  Research  Council  of  Canada,  in  addressing  the  |  to  pi-ove  Lhal.  iq,.  'suUivun  Aline 


alli'iiiioM  he  always  look  Hie  grmiml  ,i,.al  of  .Mr.  .Mclmiis’  lime,  ami  lie 
Ill'll  they  "CI'C  a  Im  o.,,  opt  imisi  ic,  wa.s  iinxioiis  ihal  oHur  inicic.-is 


I'c  :  iimvii  Iliai  shonlil  Hike  up  Hic  impoi'laii,  work  ficcliiio  showed  hm\  liiilc  in  i'iingc- 
"  cl  c  pul  III  il  ih.'ii  had  lici  II  ..-lai'lid.  T'lii.-  '  ic"  mcnl  had  liccn  made  lo  Imy  Inick 


■ads  I  sha  rpiy  down  in  order  to  iillraci  !  Hn-  .amc  l.a.-''.  When  mu'  is  rcmo\ed. 

held  buyers.  T  his  procedure,  loo.  quick- !  in  take  away  Hf  '"®'j"”®"'  .  '''’‘®" 

"Cd  ly  nnsclHcl  oih-cr  marginal  .'icconnls.  j  p®' q 

nine  In  somo  slocks  drops  ol  '  "®nl.'  ^  ,.q„„„.,,  ,  q,,  waste 

Him  poiiiH  iici  iirrcil  III  less  thiin  ;i  "  pck  s  I  ..q..,,.  q,,m,i  w  hich  Hikes  place 
l.'ic'.  iinic.  iill  of  "  hu  h  nnide  it  piirticn  i  Iv  original  method  of  rcinov 

llu'i  larly  iryiiig  lioHi  lo  hrokcr  and  .single  cork  tinil  replacing  il. 

Hi”  I'lieni.  Sioi'ks  Hull  "  cro  mosi  great 'I’li.  .  oif  of  Hu'  procc“scs  whicl, 
Ii'iil  Iv  iiHT'cicil  were  Hiosc  in  "  Il icli  I  i  nai .le  .Me.  Mo’ite  to  cni  Hic  Hmu  of 

he  i-pccnlMli'o  iiilci'csl  hail  dc' eloped  i  making  lus  champagne  l■>•'nly  .six' > 

.  !.  1  1  *1  .i  iv  ^  :is  4’oiii  vvitk  lIu'  lour  lo 

c.-  ls  O'er  Iho  pas,  fc"  mmilhs.  ;iml  >'"M  ‘’'y  i,,.,  ..s'-ai'V  to  imikc  real 

ork  flecliiie  showed  hm\  lillle  "i  range-  '  _  si,r,  t  Joiirnnl. 


lo  find  liny  cxprcssio.i  that  rcall.'  was  mn  sluircd  In  liy  Hie  leaders  of 
c.mhl  exaggerate  Hi.'  Impm  lance  of  oHier  lompanies.  ami  Hiey  ni  gcil 
Ihe  lie' olopmcnl .  II  was  m  Hi"  upon  .Mr.  .Meinnis  Hull,  in  \  iew  of 
I'iirly  stages  of  Hio  ilc'olopmcm  of  i  the  devciopmcius  Ihal  were  being* 


any  .' 'ock  on  Hic  ilcclinc:;.  Whal  - 

pn.,/ li  d  li.nicrs  pal!  iciilii  rly  was  Hic  Thr 
Miiiill  iimmim  of  olfi'i'iiig's  thal  oica-  • 
sioned  Hm  big  ilcclmcs  iti  nniiiy  I 


the  Sullivan  Aline  dial  imporiaut  ,  wot  kod  out.  ho  should  slay  ai  Hio  tissues. 


ir  I  mancial  rii.irs  is  piihli.si.rri  ,u  f.'il 
(rjiig,  .8tr«’R<  \XV.st,  Moutrer$l.  bv  I  h*: 
MonUfrtl  Im.intutl  Tinrs  Fbibli<*l)in>; 
(omuHny,  Linoied.  Monlrcal  Secretary. 
A.  L  Thomas. 


THE  FINANCUL  TIMES,  MONTREAL,  FEBRUARY  3,  1939 


C.  N.  R.  Bonds  —  5tc' 
Canada 

Being  a  eubscHbcr  to  iiom  //.■,  , 
for  gears,  will  gou  please  in 
hnoio  if  there,  is  a  Canaduui  Xu- 
tionat  Railwag  Bond,  ffovcnnnr  nt 
Guaranteed,  interest  pagahic  April 
and  October,  duo  1960. 

/  have  Mie,  a  Gold  Bond,  of  the 
above  tnotifionid,  .Intcnst  Jiilg  and 
•fanuarg  fsf,  1909.  Mg  broker  wants 
me  to  exchango  same  for  the  first 
one  mentioned.  I  would  like,  to 
know  what  is  the  difference,  of 
these  two  bnndse  • 

/  would  like  your  opinion.  Do 
gou  think  ‘Steel  of  Canada  ’,  com- 1 
inon  is  a  good  bug  at  present  price?  I 
And  what  gieldf  Depending  solclg^ 
on  mg  income. — “L.  H’.  //.” 

While  both  of  the  C.N.R.,  govoi-it- 
ment  guaranteed  5's  of  1909  uic  40- 


ZS'QUIRIES  from  subarrlbers 
in  regard  to  their  invest- 
monts  and  problems  are  invit- 
ed.  Answers  are  based  upon 
information  }vhirh  THE  Fl~ 
NANCfAl.  TIMES  believes 
reliable,  fair  and.  unprejudiced, 
but  beyond  the  e.rcrruir,  of 
care  in  securing  such  infor¬ 
mation,  THE  '  ElNANCiAL 
TIMES  cannot  assume  respon- 
.sibihfg. 

htguirks  must  bear  the.  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
bo  of  public  interest  will  be 
published.  Stamped,  addre.ssed 
envelope,  or  postage  should 
areompang  all  inriuirics. 


'  '  plant  l.a  expected  to  be  ready  to  op-  that,  with  the  new  mill  of  1,000  tons 

_  _  _  crate  by  the  end  of  the  present  year. '  capacity  In  operation,  production 

I  Y  Y  T  ^  K  '  ^  I  '  /'"X  TT  IVT  7  TT^  '‘tnotint  to  40.000,000  P(>unde  of 

I"'"!  f(  J  I  111  I  \/  I  If  IkuuIIc  ore  from  tUc  Walie  Hccllon  at  .upper  annually,  with  precious  ine- 

A  A  ii  A.  ^  A.  V— e  JL  A  A  ^  T  M  ^  W.  T  A.  X^_  A^  LZ'  which  time  some  ore  .ahouUI  be  tivail-  tala  and  zinc  in  aildltlon.  In  order 

able  from  the  new  orcbody.  This  to  riiise  the  linaiuTS  rerjuired  Ih*" 

— . I  I  .111  I  I  ■  ,  I.  .  .  ,  ,  ,  — — ,  big  job,  If  i.s  t^uijial.!j,  ulli  iciiutre  company  increased  its  capital  to 

Q.  f  IJf/L  X  'T'  U  MJ  J  ill  p'ronpect  for  this  veur  and,  if  ««  expenditure  ..f  SI. 800,000,  and  ii  ,  3,500.000  .shares  by  creating  .',00.000 

OtOCRS  •  YY iXQt  I  O  nold  QTlCl  '  these  prospects  are  realized,  Niagara  con.slderable  period  of  lime  to  com- !  new  shares  and  offered  300,000  of 

f  j/f  -  ijm  f»  •«  f  !  Wire  should  benefit.  pletc,  •  thc.se  shares  to  sharehoWers  on  the 

YY  liCLm  M  O  ^UOltCh  Sherritt  Gordon  a  conper-zinc  pro-  Any  attempt  to  formulate  an  idea  *  basis  of  one  new  at  $6  for  each  icn 

_ i  ducer  -  chiefly  substantial  profits  ,  possible  profits  from  the  mine  ■  held.  The  right  to  subscribe  for 

/  have  been  a  subscriber  to  gone  valued  paper  for  many  years  o, id  with  copper  In  exce.ss  of  10'.,  cents  would  Im  parUcnlarly  futile  at  this  such  sh^  5 

!  profited  conaiderablg  as  a  result  of  your  financial  news.  pound.  Decline  in  metal  maiketsi  •  ,  .n,',,!',.  ,.01  u,.  \iinf.s  «ull  subscribe  for  anv  shares 

/  have  never  asked  for  information  before  but  I  would  aopreciate  it  .  following  the  upward  spurt  ol  early  _  -  P' •  ‘  '  P.  _  -  _  ..u,, 


Stocks  -  What  To  Hold  and 
What  To  Switch 


have  profited  considerably  as  a  result  of  your  financial  ncu's. 

/  have  never  asked  for  information  before  but  !  would  appreciate  it 


an  be  made  on  i  P'cbruar.v  lolii  next.  Noranda 
ni'per  will  he  '  Mines  will  subscribe  for  any  shares^ 


.f  us^cu,orj,n,ormaiionocrore  ouvi  wwaa  apyr^cwo  .'"jpg's' on- r  I  when  the  i.nn^-anv  gct.s  nto  it.,  now  not  ..uKscribcd  for  by  sh, 11^101.1^.1 

If  gou  would  have  yoiir  departtnent  covering  the  work,  go  over  the  enclosed  ‘‘“‘i  aiici.i.  u  op<  i  1.  ,  i  i ta..  un.^ir.  i.ri.-P 

list  of  investments  I  hold  and  give  me  their  advice  as  to  what  they  would  of  compan.v.  .\n  iipt rend  In  ]  I  '  ..  i  .  u  .  ,  ,  p 

recommend  in  nay  of  changes.  I  might  mention  that  while  I  enjoy  a  good  metal  market.^,  however,  which  •  -  -  -  -  ^  ” 

income  as  a  salesman  t  am  well  on  the  sixty  and  would  like  to  incrwwp  ,  rapidity  f  J f.,2  f2 /VC 

thm  Unw.simct  /i.v  n«A  would  make  a  big  Clufeience  in  the  L/ 771/ I  CUlIOfl  OS  O  tja/lC  OOlUllOfl 


'  recommend  in  leay  of  changes.  I  might  mention  that  while  I  enjoy  a  good  meiai  niaiaei.s,  now*  mi,  wnn  n 
,  income  as  a  salesman  I  am  well  on  the  sixty  and  would  like  to  iiicrwwp  ,  develop  with  fair  rapidity 

I  this  investment  as  much  as  possible  and  when  the  next  market  boom  woiiUl  niake  a  big  cliffeience  in  tin- 

comes,  sell  out  all  the  common  stocks  and  put  the  money  into  bonds.  ^ 

/  might  add  that  I  subscribed,  to  an  agency  a  few  years  ago  and.  while  '  wkle  Cro-w  Is  a  promi.sing  ju- 

their  intentions  mag  have  been  the  best,  at  least  they  were  poor  gues.wrs  .  'J.'*  \  future  pos.M- 


of  the  Railway  Problem 


lust  action  to  take  regarding  them 


Purchase  Pi  n  e. 


year  bond.s  is.siied  in  1929.  one  i.s  j  abililv  is  not  good,  the  stock  mcrelv 
callable  from  1944  until  maturity  having  trading  privilegc.s  on  the  uii- 

and  the  other  from  1949  till  matin-  li.sleii  .section  of  the  Montreal  Cm b  I  Arnertean  ( 

ily.  In  view  of  the  pre.sent  inteiost  Market  \(uinadmn  tar 

rate  situation  and  prospects  over  |  .y.  y.  y.  ^Canadian  Car 

Uie  next  few  years,  it  seems  entirolv  1  r  i  •.  •  i  CanadUin  Celgncse 

probable  that  the  issue  that  is  Mocks  tor  Investment  tVnan/u.  Sorthern  I 

callable  in  1944  will  be  i-ctired  on  l!<  lug  a  suhseribei  of  your  ealu-\EviHinion  BrUlgr  . 

the  call  date;  hence  the  O-v.-n  dif-  pap’  ’’  I  "in  taking  the  libertg 


British  American  Oil  ... 

Canadian  Car . 

Canadian  Car  .  .  .  . 

Canadian  Celgncse  . 

CaiHulu  ,\  art  hern  Power 

Dominion  Bridge . 

Uonnaeonu  Paper  "A"  .. 


ference  in  callable  term  is  iin[iurt- 


(iir  infnrmalion  on  theiEast  Mahirtie-  Mines 


There  is  a  3-pi)inl  .spread  ]nKt"lb>wiiig  .'ilniks  for  inresi ineiif.  nEaiiiig  Parmer 


the  market  quotati.ms  on  Ihcs-  two  O'"'  I  hare  a  fair  back-  Fanng  Eannci . 

issues,  that  callable  in  1914  lieing  ground,  in  Curci  iniient  and  muiiirt-  G.uiisiirn  lAme  and  'Alabasliue. 

quoted  around  115  and  that  callable  Bands,  but  nauld  like  In  obtain  Mailtimr  Tel  &  Tel . 

in  1949  being  quoted  around  118.  some  good  stoi  k.s  wilh  a  reasonable  Maritime  Tel  &  Tel . 

Steel  of  Canada  common,  on  the  amount  of  seruritg  to  git  Id  around  Montreal  Light.  H.  &  P.  Co.  .. 

basis  of  the  regular  annual  dividend  •  ■  Robert  Mitchell  Co.  . 

of  $1.75  a  share  plus  the  $2.tMt  a  i  't'/wt  category  would,  gou  place  Xiagara.  IVtrp  U’(’fli'i,(.7 . 

share  ‘‘equalization  "  dividend  \hut  .  the.  followiiig  sfoek.s.  Laura.  Record,  Pickle  Crow  Mines . 

has  been  paid  for  the  past,  throe  Bread -'B''.  B.C.  Power  "A".  PJsroe.  Gold  Mines . 

.years,  provides  a  yield  of  over  r.  "’"'ibf  euiisider  them  as  an  p/.  |  .S'l/lfinia  . 

per  cent  at  current  inarkel  levels  of  ''esfmeiif  m  a  sewi-ivre.stment.  They  f^ullnnii.  . 

73-74  for  the  issue.  After  payment  both,  offer  a  good  letinii  at  pieseiii  t'ihaii-iuigaii  Water  &  Power  .. 

this  month  of  the  $2  ‘•equalization"' ' '^''y  prie>  s.  i  hare  ahoiit  .43,000  for  Pherritt  Gordon  . 

dividend  declared  on  account  of  'nri.stmeiil.  and  would,  hr  pleased  to  Wfsiwood  Caddlae  . 

1938  operations,  there  will  remain  ^"tre  any  other  sugiirstion  llml  you  ^  ^pld.  .since. 

$4  a  share  to  be  paid  on  the  corn-  "ani  offer  in  this  mutter.  —  ■•/).  ./.  Rial  p.^tatr  &-  Mortgages  1 
mon  stock,  iu  addition  to  regular  /"  ’  ^  ^  .  .$10,000.00. 

distributions,  before  equalization  i  Daura  Secord,  Canada  Dread  "B"  l.ifr  lusnrnncc  all  paid,  up  i 
dividends  are  fully  cleared  up.  i.in-  Pi'ffPi'red  and  B.C.  rower  "A  "  are 
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Westwood  Cadillac  is  .-.till  very  much 
of  a  pr.ispoct 

We  notice  that  you  are  holding  no 
Nickel  or  Norand.a.  your  only  base 
metal  holding  being  lOO  Sherritl- 
Gordon 

If  yon  want  to  iniprov.-  the  com¬ 
plexion  of  yoiir  list,  both  from  the 
point-of-view  of  inc.,>inc  and  appro- j 
ciation  pos.sihilitie.«.  you  might  con- 


ccr.s  ol  tin  .  .unuliun  .NiiiinunI  were 
iioi  Millinc  10  ,co  as  f.ar  as  this,  but 
I  cciunnu  lull  il  .-.uch  advauceri  plans 
as  ((inipli.!i  pooling  ot  passenger 
'■cil  ice,  icicgrapli  i-ci  vices  and  ho- 
icl.s,  and  diliii'  large  items  of  iini- 
licd  opciaiion 

It  inight  lie  ol  interest  to  renieni- 
I'ci  lhai.  ai  iliai  lime,  representu- 
tiies  of  ilie  great  iiillivn.i  lauor 


try  an  endless  struggle  hetn  eon 
ranliy  ami  folli  ;  hefween  dpllcaiion 
and  iimficHtion :  hrtiveen  wnsie  and 
thrift 

Time  aflei  nine,  ive  liBie  iinn- 
dered  an  ay  from  samii  and  inio 
folly;  lime  after  lime.  ive  have 
ehosen  waste  Instead  of  thrift;  in  the 
end.  sanity  and  thrift  will  prevail, 
and  the  railwai  sen  ires  of  the  eoiin. 
try  will  he  unified  I  have  no  «ai 
of  telling  exactly  when  this  will 
happen. 

I  .should  like  10  remind  >  ou  'liM. 
if  it  does  not  happen  while  I  am 


j  sider  11  switch  fi-om  such  i.ssues  hs|  unions  appeared  liefore  the  I>nff  advocating  it.  there  will  be  not  one. 


;  Celancse.  Canadii  Northern,  Donna- 


while  opposing  hill  many,  to  take  up  ihe  struggle 


j  con*i,  Crypsuin,  N  rn  W  1 1  o,  Siscor,  !  i  hr  c:r  nr  ra  I  it  ii  1 1  icr  i  ion  (,>f  opr  raf  ions. ,  and  to  m  1 1 '  it  on  until  con  it  non 

I  Sullivan  and  Westwood  Cadillac  into  w ai  iuly  rccomuiendrd  unified  opera- j  sense  prevails  That  is.  1  should 

.stocks  such  a.s  the  two  lug  base  me-  ijon  of  express  and  telegraph  ser-Mike  to  leave  with  >011  Ihe  very  elcar 

tals  mentioned  above,  Steel  of  Can-  vices  anil  lioiels.  indeed.  Ilie  gov- .thought  that  whui  eannol  be  avoided 

ada  and  Asbestos.  einment  la'er  nnirodueed  bills  In' will  happen,  and  that,  sooner  or 

’’t'  •'h  k-  I  I’arliameni.  to  carry  out  two  of  later,  the  people  of  this  country  will 

Waite  Amulet  iihc.so  rcconunendulions.  Imi  aftei  |  receive  a  (air  deal,  and  find  theni- 

.  I  ,  Iwaidr  witiulrew  them  .selves  for  the  first  time  obtaining 

i  Would,  uuu  phase,  in  onn  me  on  l  .1.  . 

.1,1 .  ♦  ♦  *  .the  national  servieo  of  fransporia 


ada  and  Asbestos.  |  emment  la'er  iin* 

•'t-  •'h  [  I’arliameni.  to  car 

Waite  Amulet  |"■"nllnendul 

.  ,  ,  vvaidr  witiulrew  lb 

1  VV  011(0  you  phase,  in/orm  me  011 

the  po.sifivu  of  Waili  Amulet  Mims.  ^  * 

lelio  at  pi  rsiul  aie  offenug  iwhh-  i'uialh  vv  e  coini 
tioiuil  .stork'to  shun  hold'  rs  at  $(>  u  I'cforc  the  StiecinI  - 
share  I  siihsi  riln  d  to  a  .sinii/or  j  spi  ing, 

j  i.v-vi/f!  of  PherritI  Gordon  .voiik  'nainiained  its  hi 


y.  y.  i  the  national  servieo  of  transpurtn 

l-'iiiiill>  vv  e  come  to  the  hearing  Hon  as  cheaply  as  it  can  be  furnish- 
lirforc  the  StiecinI  '^oimnittee  of  ihe  j  ~'*.hd  profitably  to  the.  ow  ners,  in 
Sen.iie  l.'i.“i  spi  ing.  This  company  | ''Colors  and  taxpayers, 
miiiniained  its  bi.sioric  and  tin-*  ~ 


distributions,  before  equalization 
dividends  are  fully  cleared  up.  Un- 


IcbS  there  is  a  fairly  serious  decline  f'-'atively  attractive  bu.siuess-man's 
in  business  and  iiidnstri.il  activity.  1 'ni'omc.  but  in  Ihc 
•there  seems  good  reason  to  antici-  *-^1  none  ol  these  .3  companies 

pate  payment  of  the  .42  extra  lor  past  record  provide  a.ssm- 

Ihe  next  2  veais.  'T"-''’  that  dividends  can  be  uiain- 


X  Split  since. 

Rial  Estate  &-  Mortgages  not  inchidfng  my  home  fully  pant  about 

.$10,000.00. 

Life  lusnrnncc  all  paid,  up  $1 1.000.00 -On  niflr  of  stocks  $5,000 

--‘■G  /*’.  U’. ’’ 

You  will  understand  that  a.ny  com-  pared  with  $1.97  a,  .share  on 


I  ttl  Off  r  /  /  If  f  *  rf/l  II' fit  .NflflM  . .  -  -  -  ^  ^ 

\niouths  ago.  nud  .shortly  after  //,r  I  elmngcd  po..,iiion  in  favor  of  iinlfiod  iNeWSprint  Upcrating 


stork,  fill  oft  I'adhi  Is  the  same 
siluatiun  liketg  to  arise  with  Waiti 
Amulet,  or  i,s  there  a  possibihti/  of 


opcrdtipp  control  for  all  railway  1 
.,.'>rv  ires  in  I'aniulH  The  officers  of 
the  r.'in.idinn  .National,  while  oppos- 1 


the  stock  lifting  vnnulniurd  of  a  I  thi.c  accepted  the  principle  —  ; 
stiad.g  Icirl.  Pleu.se.  supply  me  n  dh  ^  provided  that  it  did  not  include  head 


Rate  WUl  Be 

Higher  This  Year 


case  of  none  ol  these  •>  cnm  vinVes  Connection  common  reported  for  1930 

does  the  past  reeoM  providra'sm  r  holdings  i.s  based  on  Donnacona  “A"  and  Gypsum  l.i 

J  :  .  .  .  ^ Itlie  assumption  that  foreign  devel-  both  .snerulntive  iasue.s  but 


I  Continued  from  Page  li 
new.spriiit  demand  Rut  from  now 
on,  the  trend  is  pointing  iip-Aard 


j  the  assumption  that  foreign  devel-  urc  both  speculative  i8sue.s,  but,  in!  ^he  possible  market  performance 

}  I  opmonts  will  not  odntinue  to  inter-  each  caae,  in  the  event  ol*  improving:  Wnile  Amulet,  Mines  is  one  which, 

'''■  I  fee,,  wilh  the  forces  of  recovery  that  conditions  thl.s  year,  i  oinpanies  of  conr.se.  we  cannot  fu  edict.  a.s  v\  c 

1  have  been  in  evidence  on  thi.H  conti-  should  do  better  with  consequent  re-  have  no  mcan.s  of  forecasting  the 


,  .  ,  ,  r..  .  '  I.t-.I.I,.  Unt  (ho  ho..,i  tl  wotild  bc  a  hold  man  (jopcndent  upoH  both  of  lhe.se  ill.,..., . .,  . ..x,, 

t.  anada  appeals  lu  ofler  :il,tiactinn.s  H  / -‘J-  'yi  '  ,  ’  T"  ’  "iiit  would  as.sume  Umf  Ihe  Du ro-  tries  for  its  eartiing.s;  Gy|isuni  on  ho.ly  conf.nining  highet  grade 

.13  a  purchase  today  tor  the  investor  "•  '■P'''’"!"'  o  fiitimlion  Im.s  N-en  rleured-up  '  the  construction  indu.stry  alone  than  reported  in  the  older  oret 

lor  income.  Up'  company  has  an  ,  ,  <- •■inuduin  company  extent  that  bnsines.s  and  Ihc  I  Niagara  Wire  Weaving  i.s  largely  w.as  made  IhsI  year  in  diamond 

impresive  back  record  oi  carmug.s  1  T  existing,  security  markets  ran  ignore,  foreign  -  dependent  for  its  bu.sine.s.s  and  eani-  Ing  which  siib.stantially  iniprovi 

under  anything  approaching  nornial  I  y  'H*  fj'-  infliienees  and  get  back  to  a  con-  ings  on  active  conditions  in  the  pulp  situation  for  the  company 

conditions'.  ]  c. eni..  a  .v  foi  1  spiti  on  the  old  ypieration  of  dome.stic  factors.  I  nnd  paper  field;  hence  the  drop  in  drilling  oullme.i  the  orehodv,  k 

•rhe  pl,y.ic,.l  ,..„d,l,on  II,  p„.  ..otl.  Jvh„  ,  ha.)  p,,,l  ^  i  cararngH  l.,t  ,eir  which  -  a,  Ihc'lowc,  -A.-.  h,,.-  „ 

PCI  ties  IS  outstanding  and  us  :  ^  ^  ^  sugge.sts  tliaf.  given  favorable  bu.s^l.  ed  the  reduction  in  the  dividend  on  muni  north-south  length  of  .-.Oi 

and  reserves  and  working  ca,..ta  ,  ''thuut^^^  mdustrisl  conditions,  build- 1  the  .stork  to  $1  a  share  yearly  from  and  .au  ea.stvvc.st  width  of  490 

position  18  exlicmelv  stiung.  1  lant  1  •  -  -  >  _  rei^irte.l  ’"B  Brodiict-s,  British  American  Oil. ;  $2  a  .share.  Improved  conditions  in  An  official  estimate  mi  the  di 

extensions  of  letcnl  ycai  ;,  'Hid  /aLjn„h.VnuHl  to  ^4  05  a’^share  Canadian  Car  i.s.surs.  Dominion  i  the  pulp  and  paper  industry  appear  results  placeii  ore  reserves  ir 
others  now  under  consideration  add  I  net  prn  ng.s  equal  to  $4.0o  a  .share  Trnr.T,..r  Mnr.iime  bodv  at  .3.1.5S.2ti0  tons  ra, 

uiateriHlly  to  future  earning  power  nn  the  old  stock,  which  represented  ^e  *  Ted  "ss^.es  - ; - TTT, -  6  24V;-  copper.  4,6.5rr,  „nc  ar 

of  the  company.  ,  -  ^^ZTo'rZriTfor  Se  "^bert  Mitchdl  imcrshawTni^^^^^^^^  !  Investment  Yields  precious  mTtals  rncluding  ton 

'Y‘  •^‘  •“  $0.(1  a  snaie  reporiea  tor  me  in  the  older  orehndies.  ore  re;. 

Canada  &  Dominion  Sugar  1 of  mcnTnitLr  for  incXe  or  t^rket  Z  777Z  Z  ~r  'have  been  estimated  at  i.2f 

.  .  .  ,  ,  .  .  ,  '  cents  a  share  paid  on  the  new  •'uu^r  lor  ineomr  or  marivei  ((  ompil.id  bv  Jonrs  H*rw«rS /t  Co  I  1  c."s -.ao  i,  i. 

/  havo  been  udviscd  by  a  hiolcer  DefAmher  appreciation,  or  both.  Canadian  Car  ton.-.,  of  whiih  .3.Co8,.bO  ton.s  is 

to  buy  Canada  and  Dominion  Buiiar\,,.p  nf  SO  cents  a  share  an  common  and  Robed,  Mitchell  are  stocks  |  grade  copper  ore. 

Comimng  stock  I  would  be.  gmte-\^^^y^  ,,Vn,3,  ^  ,,4  „  ‘  /sues  not  paying  |  7  on  J  I  ";;7hihTrade 


tliHU  ri^portiHi  !u  tho  older  orobfuli 


the  mfonnaftov  nn  //;r.sr ,  oflicos;  siipervihoo  staffs;  solicit  !  nt^wsprint  demanfi  Rut  from  non 

tninc.s  au*f  thrif  — ‘  .Vru  -  staffs",  and  exprrsH  f*ci\ice8.  j  on.  the  trend  I8  poinftug  upward 

foundlaiift,  j  \Ii  Ti  <  \aughan,  |  PuhlisherH'  etoek^  now  are  onl' 

in  pos.sible  market  performance  i <  anadian  Nniinnal.  sliKhtlj  helow  "normal.  '  and  further 

of  Waile  Amulet,  Mines  is  one  which.  ‘  runmittee  rhflt  ho  would  re-  improvement  ?n  consuinplton  uould 

of  course,  we  cannot  pieilict.  as  wc  | larpe  program  of  i  bring  newsprint  oiierations 

have  no  mcan.s  of  foreca.sting  tJie  "f  duplicate  passenger  ser- .  jjj,^  Uj^p  with  ronsuinption 

market  action  of  this  .stock  or  any  leduction  i..  duplicate  off-line. .  yvith  publi.«.her»  no  longed  ai.'.-  u. 

other  .security.  The  early  trend  for|''’"*  uptown  .'-oluiting  offices,  aban-i^j.^  wim  blocks,  l.iiylng  will  be 
the  .stock  will,  of  cour.se,  be  deter- miles  nf  ahead  of  last  year,  even  wiib  no  in- 

mlneil  bv  geiu'ial  .stock  market  con-  ''-xcluinge  .if  running  rights  i  crease  in  cin.suinption  f-.vrn  on  1 

dition.s  and  by  the  pru  e  of  coiqier.  I'■"•u■us  areas;  ihe  hatidllng  of  conaervative  basis,  this  sliiui'ion 
Di.soovery  of  a  major  copper  .ire- | 're judit  irnffir  hv  ,.ne  line  on  behalf  brine  averagi'  operations  foi 

hodv  cont.aininc'  tiifrlier  erji.le  .n-,.  1  "f  'he  ofbei  m  vaiions  (li.Mricts; 


I  of  liie  ofliei  m  vaiions  di.Mricts; 
iinni  .vaids.  .s'ations  and  terininala 
|.  1  .It  Montreal.  Toronto  V.nnrptiver, 
,f,  !  rdmonion.  fatcarv.  Sa.skafoon,  Brnn- 
,0  don  and  the  l.ake  Head;  .iotnt  on- 
n  •  cne  house.s  at  various  points;  coti- 
i- ;  soiiriai ion  of  telegraph  services;  co- 


ahead  of  last  year,  even  vvilh  no  in- 
creaae  in  cin.suinption  f-.vrn  on  1 
conaervative  basis,  this  slliui'ion 
should  hrlnc  averagi'  operation;,  foi 
the  Canadian  newsprint  indusiiy  up 
to  around  70ov  of  eap.-iUty  from  b^ev 
in  1938.  and  .is  opeiaiing  levels  at.- 
as  important  to  i.roflts  as  price,  in 
the  new.sprint  tndu.stry.  tile  v.Tnoti.- 
nuinufacliirer.s  will  show  a  nuitli 
.“harper  propori ionate  gain  in  pro- 


Investment  Yields 


]  preeieus  metals  Fnrluding  tonnagr.^  ,  from  the  rnnk  of  divt^um  siiperip* 
in  the  older  orehndies.  ore  ref5orve>  trndeiit  down,  und  noi  unification 


Financing 
for  December 

»f  iipw  ;in(l 


irompilitd  bv  Jones  /k  Co 


rBKFf.URKII  STOrkS 

tuyn  .  blrt,) 

Brc^crifs  ...  ,  115 


f  rom  operating  rcsuU.s  aud  '.'aluiice  investmenL  of  Laura  Se-  far  behind  it.  :  r.n.dian  Ce.wns  .  io2 

sheet  po.sition-— which  arc  not  made  !  ..^^d  r-'anny  Farmer  to  enable  The  situation  surrrvimdmg  Bra-  inlperfai  hiov 

available  tor  .general  publication —  them  to  n-iaintuin  control  would  only  zilian  we  have  reviewed  more  or  Ics.s  Tinnimion  coai  .  .  ]« 

and  pa.st  eaniing.s  iccurd,  i.s  not  „f  $50000.  "'H.V  on  .several  occasions  recently,  i  y!,*'"* 

very  comprehensive.  |  j,.  Power  Corp.  is  not.  at  this  F.conomic  developments  in  Brazil  as  !  riuminiun  Te»ttip . bu? 

Company  prodiiee.s  both  cane  and  C  jju.,.,  earning  fully  the  $2  a  share  they  affect  the  relation  between  that  i  H*'""'*'*  •  . 

beet  sugar,  operating  a  cane  sugar  dividend  rate  on  its  "A"  slock  i  fountry’s  currency  and  the  Crana- 1  i5o«am“sinith "  ■  ‘"t 

refinery  m  Montreal  and  beet  altlioucli  for  the  fiscal  vear  ended  (d'an  dollar  constitute  an  all-impor- j  hub.  Servlet-  ..  .  bl30 

refineries  at  Wallaecburg  and  Chat- !  jime  3mh  lOft^!  net  char- !  Lant  factor  in  dollar  earnings  of  the  !  thV 

ham.  Ontario.  Its  brands,  Kedpatb  •  were  equal  to  .$2.01  a  share  on  I  big  utility  company  and.  consequent- ■  Moore  forp.  -.V"  . .  i«i 


I  •  in  the  older  orehndies,  ore  reserv.'.-i  |  lendeiit  down,  .iiid  not  unification  vehicles  were  finanie<l 

,  have  been  estimated  at  1.208,260  !  ahove  that  rank,  or  in  head  offi< » s  extent  of  n.'C'.T.ril in  Iiei-em- 

'  ton.s.  of  which  .3.038,260  ton.s  i.s  high  and  supervi.soT.v  sei  vire.  For  some  |  compared  with  9,674  for  *4,063.- 

‘  ,  [glade  cpppei  ore.  |  rcaiion.  tlic  1  auaduin  N.vtional  list  of,  ...p*  jp  the  prev'iotis  nioiitli  and  0  044 

7  on  «ii«'  lo  '•ocent  week!!  additional  ton-  eronomics  omus  iinficalion  of  ex- |  f,,,.  $  }  ,|,e  .•orrrspondmg 

f>  no  in  !  fO’irP.'' of  high  grade  copper  ore  have  press  services  month  in  I'G;  The  number  of  new 

5  ol!  ii  I'i  ' Waite’s  re.serves  in  [  W  uh  all  fhe.se  omtssion.s  how  .-v  rr.  vehieles  finaneed  w  a.s -’.S  14  .  omp«i  ed 

.-.on  4  75jp''^""d  east  of  the  dyke  wliirh  pre-  the  Caiutdian  Nailoiinl  list  of  o-on-  „  1,5  0(^15  Ip  November  .and  '26;'  in 

I  on  .F,  viously  had  a.eted  as  sort  of  n  houn-  omics  submitted  to  the  Senate  Spe-  Docep'Jb,.r  pet;  |„  ,hp  used  velii- 

!-  ^;l  ;’  9.9  ^VPlopments  it.  the  eiol  Committee  ir.  a  handsome  admis-  financed' for  a  total  of  $3,3,464. 

e  T'Tk  ’  "  ""'Z'"  I”'"'"’''’  117  in  1938  compared  with  o6.247  for 

s  no  ’  "0  "n'-,'nunMg  dupi.rntton  .$40,664.67.=,  in  19.37.  and  uael  vehiele^ 

,  I  ties  tor  tmdlng  new  ore  have  been  g.  s.  g.  ^  p.  compared 

7  no  4  67 1  indicated  hy  geological  .study  which,  Vmi  have  .seen  ihai.  from  the.  day  '  j.,  ’  «.jr  ,s:'ir>8 

7  00  (  76'"’**’  R*'’  attention  in  a  much  larger  j  tipn  the  Government  of  the  new  Do-  p,.„irm,narv  rnt/i/  fn  -  iho  .oi.n 
-  ft!!  ■;  program  to  he  undcrla-  .mimon  ^'Uggesied  to  the  Grand  Trunk  year  1938  show  that'  160.71'.  tmw 

n  J..  J  :  2 'luu  we  should  have  but  one  railway 

b.OO  h.iWi  .  I  *  ,  ,  ^  J  ADQ  used  V€‘niCl6S  V  Gr6  tlDanC9d  .O! 

7  im  ,v:w|  The  company  is  now  sinking  two  |  system  in  Canada,  to  the  day  that  ,  .  y;6S97l  976  in  coaiaarisoii 

6.00  7  10.  new  shafts,  one  a  service  shaft,  tolthe  representatives  of  the  Canadian  ,77000  ,.’no  ’  0-1:0-017.1  ir, 

■0|!  I  «:[  develop  the  lower  “A"  orebody,  i  Iona  I  offered  the,  Senate  Commit-  ^  ^ 


i„uiT  TUO  v.ove,  nine...  o.uie  new  .m-  p,.^,in,,parj.  ihp  .ajili 

, min, on  ''upesied  to  the  Grand  I  runk  j,,3^  ,j,, 

ilui,  we  should  have  but  one  railway  f, ponced  for 


(cano  sugar)  an.l  Doniiiiiun  t.ry.stal  1  f,,.  ...iijghtly  in  exce.s.s  of  ly.  in  the  dividend  record  of  the  :  ^ 

(bed  sugar  1^  have  a  good  market  ;  j.„|]  ,|jvj,icnd  teqiiircmerit.s.  For  the  I  btock  and  the  market  therefor.  The  ;  oitawa  rower.'.’’.'.'.'! 

throughuiiL  Ganada.  I  fir.st  quarter  of  the  (  urrent  fiscal ! -stock  i.s  undoubtedly  speculative,  hut  reemani. 

Company  has  no  fiin..l.-.l  debt  nor|  y,..,,.  ,,vai|.ihlc  on  the  "A"  slock  a.s  a  speculation  has.  we  believe,  lit-  ,  ; ; 

prelcrrcd  .stock  oiit.slandiiig,  entire  1  contraction  of  $25,199  a.s  .Tractions  in  view  of  the  rapidity  with  ;  itolianH  I’appr^  . .  ,, 

i-apital  comprising  .500.009  7,harc.sj^,pp,|,,,,.j.(l  corresponding ,  which  the  market  might  recover  in  ’ ' 

i.ssucd  of  an  aiiUioiizcd  1,000.000  .,c,iod  of  last  vear.  The  month  of  j  the  event  of  any  definite  change  for  1  Southern  Can.  rowi-r.' 

shares  of  no  jmi  value  coiiiiiioii.  Iscptcinbcr  alone  wa.s  responsible  for  Tl'c  better  in  conditions  in  Brazil.  '  “ 


a  total  of  $68,971,975  in  comparison 
with  177,898  unitjv  for  .$75.8,30.173  in 
1937.  riiere  were  44.96'i  new  vetii- 


I  If,  .3  118  while  w'ork  is  also  proceeding  on  the  ten  an  incomplefo  hut  .substantial  -  tenen 

7.00  t.aa  new  1.000  ton  mill  whieh  will  handle  programme  of  unification  of  service.s,  [  J  v 

6  0!!  ;  ,u  ore  from  Ihc  new  body  The  nev,  ,i,rre  b, i.s  been  going  on  iu  this  conn-  Ji'  ^ ’ 


for  $3.3,186,498 


preferred  .stock  oiilslandhig,  entire 
v-apital  comprising  500.000  shares 
i.ssucd  of  an  aiiUioiizcd  1,000.000 
shares  of  no  par  value  coiiiiiioii. 

Darnings  available  on  tlie  old 
common  stock  during  the  past  3 
.years  (ended  January  .‘tlsti  liave 
been  as  follows;  193()— $3.47  a 
sliarc;  1937 — $3.29  a  share;  and 


v.nn  ani 

•s  .ftfi  1 . 76  1 

6  on  .s .  66 


.'scpLcinucr  aione  wa.s  lesiionsmie  tor  vec  .  ..  xwmxx.x.v-...-,  ...  ....v.....  ,  jip  pop  Tailor,.;;.:::;:;:  lOH 

$14,590  of  this  reduction  in  net  cam-  Canadian  Celancse  ran  into  a  bad  |  waiui.r-o.  4  W  . ii'T 
ing-.s  for  llic  quarter.  period  during  the  latter  part  of  1937  Wen.m  (iroccm.  ._^„..bio5 

Canada  Bread  Co.,  in  -iddition  to  and  the  fir.st  half  of  1938  and  was  'Xetam.Oro . . . . 

paying  regular  (|iiarter)y  dividends  forced  to  reduce,  and  then  omit,  the  t'OMMO.y  vnu  ms 

on' the  "B"  preferred  on  the  i.s.sue,  regular  dividend  on  its  common  I'ril’o 


I  on  r.  oii 
7  no  6 . 67 
o.un  r.,  til 


1938— $1.00  a  .sliare.  On  the  old  i  vvith  the  ilisiribiitioii  of  37'a  sloi-k.  Conditions  picked-up  mate- 


stock  divideiid.s  including  !, 

since  1933  were  pai.l  as  f'dl""-’.-' ;  [  ,) 

193.3-  .$2.00;  19;M-  $’2.50;  I9;i5  \veie  down  to 

$•2.50;  1930-$3..50;  1937  ■  $3  .50: 

1938— $1.(5.  (,)U  Hie  new  '=l'>.  k.  I  j„  , 

split  3  for  I,  dividends  me  b.-ing '  .^u  |,,,,  ^ 

jiaid  at  the  annual  i-ate  of  $1.50  a  j  \vere  ,lii 
•share  with  an  e.xtia  of  25  cent.s  a  ’  Ji/, 'jHiiji-j.-.s  of 
'bare  having  been  paid  in  Novciii-  mtore.sts.  ami 
her  of  la.st  year.  'eruiiv,.  b,-is  h 

Bai.*4nee  sheet  posili.jii  ol  Itn;  j  iiuppoYopiPiit 
coropan.'V  is  strong,  earned  .surplus  (.„mp,.tiiy  has 
amounting  to  .$2,713,110:  organiza- 1  pj,, 

Hon  surplus  to  $1,000,000;  coiitin-  ,,11 

gcncy  reserves  to  $1,975,000:  and  |  should  be  carr 
other  reserves  to  $400,332.  Current  j  year  on 

assets  of  $15,836,083  and  current  •  icp 

liabilities  of  $920,724  make.  net|,jfter  dlv-idcnd 
working  capital  at  $14,915,359.  i  .-ed  and  allowi 


'^"■‘i.s  Pei-ounI  of  acci-ual.s  rially  during  the  latter  portion  of  Asbo-to,  _ _ 

dec-laved  at  the  eml  of  last  year,  last  yeai,  as  indicated  by  declaration  Ho  ip.-l.rxiru* 

9;i.5  ..j;)  .-,0  t’,,111-  of  a  divl.lcnd  of  75  cents  a  sh’arc  on  '"nri  "::*, 7'*’'’.;"; 

$.‘!..i0:  p-mv  made  st.-adv  progicss  br,th  the  issiu-,  payable  at  the  cud  of  la.st  Belli piophono  — ....  I68  8  "O  -1.76  1 

■iloi-k.  I  j„  .-.ji  njng.s  and  in,  balain-e  sheet  po-  year.  In  the  light  of  tariff  and  |  H''  —  JJJj  /'/j' 

li'’ing',.itio„  Past  rliffic-ulHcs  of  the  i-oni-  other  eon.sidcrations,  however,  thi.s  ;  niiiWing Produ..»a;‘.’’J‘.rj'. 


Div,  ^  i^ld 
.HO  ti.OO 
80  8.00) 
00  I  nt  I 

o  0(1 


IKtnv  won'  (IMO  in  yonu*  inoa.snro  tn  sttu-k  niust  bo  lookort  upon  a.s  b^'ing 
the  polici.'.s  of  the  former  conlrolling  in  Ihe  spornlative  cla.ss. 


Do.  iiicl.  extr,”  .  .. . 


the  pre.sent 


Market  .act ion  of  Canada  North- 


enilive  has  been  in  charge,  steady  i  e i  n  Power  eomninn  during  the  pa.st 
I  improvemeiii  in  the  position  of  Hioi.vcar  has  doubtlc.ss  reflected  the 
comp.-tnv  has  beeii  a.chicve(l.  Under  i  entry  inlo  the  power  distribution 
lanvlhing  like  normal  conditions,  i  field  in  .Nortbwestoi  n  Quebec  of  the 


Operations  in  the  refined  sugar  j  participation,  were  equivalent  to  |  will  have  a  production  capacity  of 
industry  last  year  were  le.ss  active  |$4,s2  a  share  ou  the  “B"  .stock,  or  i  26.000  h.p.  Competition  to  Canada 


look  is  that  results  of  Canada  aiid  requirements. 
Dominion  will  show  some  conlrac-  ii'ou  must  . 
lion  for  the  year  just  closed.  in  the  piirchs 


I  provincial  power  plant  may  be  taken 
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•2  00 
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Gen.  Nor.  Tower . 
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I  CO 

7  F.O 
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a  no 

4  n 
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1  CO 
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Canadten  Hronte . . 
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1.00 

fi.l'l 
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1. 00 
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5'ou  must  of  course,  realize  that  for  granted.  Earnings  this  year  |  HapiJ.d*  ’A" . 

in  the  purchase  of  common  stocks  have  been  showing  some  contraction,  '  po  j'ncl,  extrM. : 


K  factor  that  must  be  considered  j  for  investment  today  —  especially  reflecting  substantial  rate  cuts  made  Tuipmal  Oil  ,  . 

in  the  purchase  of  this  stock  as  an  |sccuritics  ot  this  class  which  are  not  by  the  company  to  both  mine  and  tmpeol!i  Tob*,*™. 

investment  is  the  fact  that  niai  kct- i  "w-ar  stocks" — you  arc  entering  dc- |  ciomestic  customers.  Net  available  Do.  inrl.  wtra,  . 

_  _ ' _ ^ _  on  the  common,  however,  is  still  Ae<-7|)t»iu.e  -'A'’  . 

'  running  substantially  ahead  of  divi-  [  intorn»?ionrrNU-kci  ’ ! ; 
j  deiid  requirements  on  the  issue.  For  i  int(rii«tion»i  Potroi.-um  . 
The  year  1937  company  reported  I 

earning.s  after  all  charges  and  pre- 1  Ixng.  J.  A. .  . 

ferred  dividends  equ.al  to  $2.23  a  ‘ 

Investment  Securities  sham  on  the  common  which  com- 1 

I  Montreal  TraiDUBy^ , .  . .  . 

finitely  into  the  field  of  speculation.  Mwr«  Corp  . 

..HI  -  '  .1  The  moderate  tone  of  Hitler’*  I  N//9T7|irowpn>,  ’’ 

00 Vern  111611 1,  IMUlliCipilli  address  to  the  German  Reichstag  Nationiii  siwi  c  ar  ; 

Public  Utility,  Industrial  "uersrests  that  the  danger  ^  _ 

a  .T,  -.«•  I  Of  war  m  Europe  1*  not  BO  imminent  I  Pago  ii.r6r..v 

as  the  recent  action  of  the  world '  • 

Quotations  and  infonnation  on  eeounty  markets  might  have  in-'  *hoto  Engra8  erp  . 

,  .  ,  ,  .  ,  •  7  dicated.  The  outlook  is  .still  dla- '  QK-bec  Fowor 

senior  issues  of  neivsprint,  bleachdd  turbing,  however,  and  there  remains  ;  'InH.  rxtr,, 

siilnliitp  iiiili'i  nnrl  finix  trinpi'  00114-  ^  real  element  of  chance  in  the  ac-  at.  Lawr,ncp  i-iour 

^  SUipiUTe  puip  ana  line  papei  com-  quisiUon  of  any  preferred  or  com- ph.^inigan^ 

panies  furnished  on  request.  mon  atocko  —  more  especially  the  Southern  C*an  Pgwit 

latter  —  for  investment  at  this  time.  9t'--i  of  ranaH, 

If  you  are  prepared  to  accept  Ihe  -  witki.^-I’i^^'w' 
chances  involved  in  the  purchase  of  Wi-ston.  vi.-o 

Royal  Securities  Corporation 

Limited  Noranda,  Dominion  Bridge,  Cana- 1  ‘‘ian  Na'ionaia  — 

244 St.  James  Street  .1.50  Bay  Street  dian  Car  preferred,  aud  Building  ,  .’.V.'.'.’.;  ;  . 

Montreal  Toronto  2  Products.  Imperial  . 

a'",#!*!!  Jokn,  Ous\.^.  yamov^:*,  Thft  firtlt  *1  is^Urs  ;UO  Wrtr  '  s*utia 

Ch9fleUeto-i>n,  fUe-dian.  /oAn*i.  .V/M,,  Icrnihn,  Ent  btocks.  aUd,  hr»>C0.  :ipp('ar  tO  lUiVe  TU,yal‘  .!!. 

I  added  attractions  a^s  a  purchase  at 

— - -  —  —  -  -  - -  fitvaA  i  (A*  Ankcd  quuiMtlon, 

|  tthb  tUHC.  I  quotation. 


I  no  4 .  .7.1  , 
•J  .■.«  a  40  I 
.  no  6  80  I 
■VO  0 .  o;i  I 


Government,  Municipal, 
Public  Utility,  Industrial 

Quotations  and  infonnation  on 
senior  issues  of  newsprint,  bleachdd 
sulphite  pulp  and  fine  paper  com¬ 
panies  furnished  on  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  -5.50  Bay  Street 

Montreal  Toronto  2 

//tfp/fjr,  c<4tn!  Jokn,  Ous\.4,  ll'tnntp'i,  C^Uify,  yamov^sf, 

Ch4rlettetn'i.<n,  ff^e’dlDn,  St  Jokn* s,  .V/M.,  Lcinilttn,  Eng 


M  J  ■  1  (.<» 

1  '0  5,0J, 

*•  00  11!  77 

1  *io  I  :;;i . 


I  00  U6  , 
i  00  77  : 


I  so  :!  82 

17^,'  1  (»0  ft  8,1  ! 

•jot.  80  3  «0 

HU  A  1 U 
•1^  80  0  87 


IMM%  M  CK  K> 


s  00  f*,M  ' 

i:  no  a  ft! 


LAYING  TAXES  WITH 
YOUR  THUMBNAIL 


You  run  your  thumbnail  through  the  excise  stamp  which 
seals  .1  package  of  cicarcttca  or  pipe  tobacco,  ft  is  • 
simple  action  —  much  easier  than  fillinjf  rut  tax  forms 
and  writing  cheques!  Nevertheless,  you  are  helping  to 
support  post  offices,  government  railway.*,  waterways, 
trade  commissioners  and  all  the  other  .services  of  uur 
Federal  Government  .  .  .  for  you  have  paid  a  ta.x. 

Fx’er)’  working  morning,  tobacco  manufacturers  buy 
excise  stamps  as  you  buy  postage  stamps.  They  affie 
one  to  every  single  package  of  cigars,  pipe  tobaccos, 
cigarettes  (the  direct  tax  on  A  29c  package  of  25  cigar¬ 
ettes  is  11.4c),  By  doing  so,  with  no  trouble  to  the 
taxpayer,  without  risk  and  at  practically  no  co.st  to  die 
government,  in  die  1947  fiscal  year  tlie  tobacco  industrv 
collected  •?32,972,  .<7f  in  excise  duties  alone. 

IMPERIAL  rOHACCO  COMPANY 
- - - -  ..  n  I  r  A  N  p  A  ,  l  f  M  I  I  F  D— "■  '  "  '  ■ 


NEWS  OF  MTNING  AND  OIL  SECURITIES 

*’^iKin ’'S^aIc  Over-The-Counter  Mines 

IN  MILL  PLANS  - - - 


BUNKER  HILL 
HAS  INTEREST 
IN  BEAVERHOUSE 


Gold  Producers  I  Mining  Market  Record 

I  By  r.  O  HEARN  &  CO. 


CHKTERVILLE 

Mine  Developments  Favocablc 
i»nH  Constniction  of  500  Ton  ■ 
Mill  to  Stai-t  Soon 

NKW  ORF.  OPFNFn  liP 


riif'  LtifEt*''!  \-1iIr  l.jrdi;  'lulil 

^^■nIn^  ■' onniaiv,  n  I'lirr  (hm  Ah 

r’on-,,rti  ,inri  ruin:).  '"1v>  hcrti*. 

'’r-'Pcinn  -  fni  .1  t,.ij  mill  id  i. 

lift  roil  ri'irirrl  .'n  llic  li'tnl'aH'  ; 

M  IkIM  t'roiui:..  (1  HmI  tlif 

ai'PI),')  iMMon  wpiilr)  In.'  <'onipU't('fl  t'v  '■ 


h  i  yosyu  COXS.  —  Bajonae  Oon- 
.'Ohdntcd  Mines,  controlled  by  Orull- j 
\ViliK?nf  Ckild  Minos,  has  dropped  its'  (By 
option  on  t.lie  'lasu,  River  clajras,  10: 
inilfs  wOiith  of  Zobalios,  it  is  reported  I  CW 
hy  H  r.  Wilson,  secretary,  ^^esults  j g 
o!  r.ir'  liminary  exploraUuii  did  not  ap-  ;\n,four  .. 
pua-  <0  \sariant  fnrUier  cxpcndlturo  .\J|old  . ..’ 
■'  lh<  ci.’nipauy  iind  the  opUou  . 

.Iinnuiidi.a  on  .roiiuai-y  IT  Invos.i- 
cati.'S  ■  art  m  pro^:rr.s,-  with  n.  view  Vrr» 
ifi  hikii'.,'  options  on  oilier  prorertie.--  MsomuS 
, 'i"'  ■.itjee.-  lit  the  r<iy(jr,ne  mini  in  • 

1,..  Vepon  detncl.  M.C..  closed  do«  n  '  , 

m.i,nei'*i,\  on  .hiniinry  rnd,  and 
la,  f  of  l!li:  tpioy  Itfi  tile  propcri.y  tti;  .Mnater 


Unlisted  Mines 

(By  Draper  Dobta  flr  Co..  Toronto) 
Bid  Atj.  iMeC.  Webb 

I.  rwd  ni&a'  not  e  • 


BEATTtE  GOLD  MUTES 
Beattlo  Gold  Mines  showed  an  ^ 

estimated  total  profit  from  opera-  Afton  Mines, 
j  tlons  of  $231,163  in  the  3  months  ^ l’*!! 
[ended  December  31.  as  against  $274,-  Ammodd  Mines  Ltd 1 ! 


Company  Holds  Claims  in  Lake  December  31.  as  against  $274,-  ab,^ 

..  ^ _  ^  .  _  .  _  .  in  ♦He  rAVA\.'i<^iia  nifsirtCAr  unH  $1S21  .  I  .\noln 


of  The  Woods  and  Red  Lake 
Areas  and  Other  Interests 


01^  02^4 ' 5ie(!'iiajg 

Olio  0*K‘ '  Me' iitic  K  01 

20  !  ^fi’GregOP.  12 

0!  02  ]'  Migoet  C  .  .'4 

U  ,  Maritime  .  05 

OA  07  j  Ma’‘tin  B  14 

O-I  04  !  Marlin  M'*  03 

ISU  15  Ma^iret  R  I'i 

07  OH  I  'foffait  H  o;i 

12  j  Mooarrh  .  Oil 

01  01»j  !  Moofbla  .  04T 

03  U6  Mosher,.  ,  17 

P  12  j  NoguF.  72 

02i-si  01  |\irhoIC)9  30 

03’^-  North  &b  01 

06iy  07Vj  j  N.W.  Midu 

00’'5  01 'v  Nerbeau  6P 

01, ’n  -021 J !  Old  Piatn..  (101,4 


'1336  in  the  previous  quarter  and  $181,-  Angio-Huroni»n . ii . 

j  416  in  the  December  quarter  of  1937.  . ! 

(The  increase  in  working  profits  in  ArnWeid  Gold  . 


.1  - j  last  quarter  as  compared  to  1937  .'‘t’’?!*'' r.n  . 

H*  OLD  ARGONAUT  CLAIMS  is  chiefly  attributable  to  the  reduc- 

AA  _  tion  in  marketing  expenses,  which  Bagsrnac  Rou^ll  . . 

Toreoto  Bureau  Tba  Financial  TimM  followed  the  installation  Of  the  roas-  Gold  . 

O'.  Toronto.— Profit  of  $70,789  on  sale  ter.  now  in  successful  operation.  BiisMiaaouri. 

ol  investments  enabled  Bunker  Hill  The  slightly  higher  operating  costs  Bralome  Minos  lAd  ‘ 
in^l  Extension  Alines,  Ltd.,  to  spend  $60-  of  course  is  due  to  this  roasting  op-  Brown  Oil  Co.  i.td 

^^^1817  on  examination  and  expluratlc'  eration.  Buffalo  Ank’ . 

77  jot  properties  from  May  I.  1931,  'o  decrease  in  metal  output  is  1  Hill  Es  . \ 

i  w  j  November  30.  1938.  .ind  meet  over-  due  to  a  reduction  in  ore  grade  clolar"?  “!*  .  i ! ! ! ! . 

(It  *  bead  costs  with  a  balance  of  $9,703  treated,  which  is  still  below  the  c^aimont  oii« 

70  I  but  after  providing  $10,286  as  pm-  grade  of  ore  reserves.  Gr''t  . 
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•ii.  •■n,l  o'  <aiiuar>.  The  .  I'lif-  .if 
•  ■•f,  nil  the  I.  lit  ..ii'i  \  :l’o  lire  \ch'*'li 
h.ne  lifcn  rsri'.ff)  iin  .it  ()'la\v;i  Ion, 
111  r  hcfii  <  I irniili  I ni!  .'inil  ihi'  ic.iih. 
iT.-nt-i  hci  II  i-fiti,-!'actoi  '  ,  ind  vC.'il  iTic  :i 

1  .ICO',  eri  ".iir  -n  li'-ili  -.  Ti'iiilcr.' 

to:  the  .■iin,.rnii' tup  ii''  i!;i.  ni'il  nili 
I'c  cHlh  ii  for  iniinril':iii  !'  .‘cc  n  ;• 

I  \l;Ci:'crl  tlli't  III'  oon..-t  I  ll.'I  ii.p  I'n 
'■o::i  Mil!  licf'initcl.i  .-i.iii  t.ni'  nil 

■  1  I’ft.l  "V  I 

Shaft  ''jiti.jiii;  i'rii.'rc"  i 

.■'hnri  MpKinj  fnitll  'I;.'  '  I'n  font  [ 
love)  iva.s  re;  iinicij  .ilnnii  mo  n.’ek,'. 
ai'o  ;ipri  ha',  '•cachi  d  ihi'  U''i  foot  ■ 
lot  i-i  r  ndcraroiiiid  d.  t  i  lorimcnta  j 
cotitmue  to  In-  l.niirablc  ami  llici 


or.  I  I  .'..ra/CiCS-L'  LAhi:  GOLD  hracBri'est  (tfiH  'oih' '  Ohahki 
/  f  \  I  lA  -  rhi'  ojtiipany  opcrafliig  i  he  |  f  t‘l'i'‘r.  01*i  .OS’/j  |  (Aklcud 

t.l  .M-cma-t.  Pfopirtyin  Larder  ^Jtc  ■  j 

...I  li.i  J1,»  j-Jinu.  in  hand.  It  l.-.  .  p_.  j.^e  La 

r.iic.l  yitii'i  K'.'in  .Smelting  t\.  Refining  |  CVnlml  I)  on  to  ron  Cn 

.St'.  "  ..pi  ii'Jing  a  goixl  .siiip  IP  re-  (.  Rnuniii  .  (Ifi  .07  riucalin 

m mug  I  111-  old  worKiiiga,  liu,a  dccidcil  f'  "'".'',  2^  *?,  Haiiu  F 


Vision  for  loss  on  a  claim  against  a  j  Po„owing  is  a  comparison  of 
tormer  officer  the  company  .shows  for  the  quarters  ended— 


drtftipr  ,.ri  the 
till  .1  loriJlh  of 

Mig  CO  I  r  III  ilm  lliHP  dritt  I  'I'll  L  Ha'nmell  at.  apeemj  meeting.' I  Po-ilon  L>- 

Mulrh.-.  .iml  'I  la  evper  i.id  ihm  drill-  '•->  held  iu  Toronto  on  Kcbi  uary  (>■  |  P 

■  ne  leill  .-hiiirlx  reaeh  an  iir.-a  nhere!  '■oP-'o  i-  r-eMips  elaiinr,  and  Kenel- 1 

oij.  O'  i;...  flat  Ui.imoiPj  d'  ll!  Iiolom  'oru^'dcra  .  Ka» C-o*. 

,  ,  ■  ,  *  tion  Ml  Caleb  ui.-'h  b<‘-:ing  40.000  tihares!  . 

premoii  .p  on,  oip  e,„  a  v  idth  of  tl  stoeK,  from  Jlr.l 

feet  C't  oil  -I'sdiUr;  b.:!tC'j'  '.h'lli  j.iO  H.miimdi  otvn  p.-rvonal  hoidings,  to ! 


cm  niu.g  I  lie  old  worKiiiga,  liiia  deeided  . 

ri.:,a:ti.'  tiH'ihi.'  hiiny  outlay,  '|■he',■v|,...,,^,,'(^' 
.  1,11  1  tv  will  tliei-eforo  be  fjiialieed  | 
tiii'a  i.i-li  .j'liei  ciiiuinuls  in  tin  ...s-  I  I'liniplau  . 
I  ii- .'ll  ip:!1  d-eiaiuu  will  aliurtly  | 

I'l-  I’l'Mtied,  I'remier  aii.J  'I'ubiirn ' 

1  li  .'iiip,.  evlpiit  with  a.  &  iv.riiiiii 
K.  in  tin  iinanein.g.  Hunkor  Hill  tTx  I  Llevon  . 

1  ii:..i  111  Aliiie.-,  wliieb  a.-<xiatcd  in  re- j  i*'’" 
vn  ing  Up  old  .kTgoriaut  and  seeured  |  ^ 

a  stock  t>u.sitii>u.  will  eontiuiie  with  Iho,  tkiriinpV 

mw  t'inanemg  onncpals,  if  is  retport-  Hmoa .  .. 

l-ij  rlrrpipj? 

_ _  rrocuer  ., 

Otilr-Jinv 

fV/'ACLDi  GOLD  —  Shareholders  Ps-nri  1 1 
111  i.'onwo  Gold  Mine;  and  Kenelda 


"o’ I  Oriole^*  ■  oil?  04  ’  $684.  As  at  November 

6.’  j’orcUkr  oi!*  v»h  1938,  the  company  had  cash  of 
n?  '  TOi  '  J?i  $12,152  to  cover  iiabillties  of  $ld.-  Tons  ot  ore  . 

IS  Mi^.'prir  ’s,5  ^0  "29,  whilc  investments  in  other  com-  value  .  .  t 

Oji,,  Planet.':''.:  02  07%  pauics  arc  carried  at  $17,488.  Iho  ’ 

TO*  i  Kt'ur’doal  02  fonipany  owns  292,922  slmrcs  of  xTotal  prof.  .  » 

oshi  Poiarip  ...  4J  <.>  Bcaverhouse  Lake  Gold  Alines  Ltd,  *— Estimated. 

SI  &rr  ,  T  I  has  ILD  option  on  a  further  207,-  "» 

02  QueWi;..  ,oiAi  .02>ij  078  shares  at  10  cents  a  share  I  rivtn 

2i  iQucbecM.  .10  11  which  it  will  endeavor  to  exercise.  f-VeiAD 


Apr.  AO  Drr.  )  l 
1938  1038 

131.700  fS4.55( 


Can.  Malartic  G.  M. . . 
I  Contra!  rorrupioo  . , . 
of  TC-  I  ^«Hbot>  Gold  Quarta  . 
I  Caado-Trrthoway .  . 
j  CrntraJ  Pat  Gold  M  . . 
Dfc.  3  1  I  (’hcmlcal  Uosrarrb  ... 
103;  I  Cominonwraltb . 


IS4,ii0  I48.}90iJ]'’"!®K»»  . . 

568.487  *509.051.  I  Coiiiaurum  Mines... 


*602,084  *568.482  *509,05o  I  . 

rhmmiu™,;' m.%  s'  : 

*274.336  ,*231.162  *  18 1 .4 1  5  j  ‘ '  ’ ! ! ! ! 

I.  Thesr  fifjurcR  Dinkc  j  Uavk*D  Pot rolcum  Ltd , 

3r  taxes  and  drprccialion.  j  Drnmon  Nickrl  Minna  Ltd.  .. 

■  ■  I  Dome  Minna . . . . 


-  i.ip.  ni-d  ,  „.j„  be  asked  to  approve ! 

■ifc  crad  .ill  Ilf  their  tVhi  Lake  proportni:,  lou.orh.m 


A  neiv  dr'  ronm  10  aerorriDiodaie  2"n  -  ii,; 

mep  ic-iitli.r  '.lull  .1  LP."  mncliiiH';  ’ 
•hop  ,)pd  nrh(  r  i  imipnient  luulriincs  I  "  i 
end  .1  ".'lie;'  lino  h.ive  ticen  eon- ■  " ' 
•iriJi'teii  to  [irov  ii|o  adehU.i  to  natori’'' 
lippl'  fo;  ftie  niino,  mill  .'ind  town  ' 


he,  iioi>tp;j  until  Inly  1,  !93'..l  ] 

A\  ei  u  Gold  tn  \  i.|opiiient.  Ltd, 
wi'iih  rnn'roi  thr  o  (wo  eompanlcs. 
"Ill  hold  a  ipee'iil  meetin.s  at  the 
K'lig  l.idwar.j  rin  'I.  Ft,liru.T'y  7  at 


'••"..jiifi.ona  (Ire  Ri-serres 

Thr  mmo  I-  n  I'll  f.iiripliod  "  itb  ore! 
havinc  .-.oi'.hon  ton,,  of  a  ciii  cr.ade  of  I 
i- !  lip  per  loll  airr  .id'  ilo\  eloped  on 
the  fnvi  two  h’vol:.  T'lii.s  lonpagc  ip; 
•  nrf'o.ppt  iri  nperaii'  Iho  .AOil  ipp  mill  ‘ 
for  a  tieriiiil  of  (ivo  ve.'ii',-  rparuondj 
'!’*ll!in.r  do’.  It  w  ,1 1  d'  »h.'  'Pfo  foot  level  i 

oi|t  ttie  "  \  '  ori'hiiii.  hoi  w  oon  tfHi  and  ' 

■11I1I  fe.-r  .nil!  ,  I'll"'  ;i  ..  idlh  of  'lO 
li  ol  and  ■  m  ci.ido  of  ST, 70  per  lop, 

I  he  iiocp  .ii.iiiioiiil  drilling  has  iinlt- 
e.iioii  ih.'it  I  he  .\ "  orehrid,'  ha 
.1  1  .i.clliotii  i;  iitit  lo  an  a.  I  IP  re  1  vi. 

I  lal  (iir  iiion  iheri.'h.v  rotatn  112  the 
ore  in  r  hef-loi-' ilh  groiitui  for  .lU  nn 
!'in>tod  depth  F  lu  nev.  I'  .■|'■<Illlrl  d  : 

fvosr  l.aico  .iiiii  .-tha  vei  P? 'pr':-' . 

were  eoinpli  u-i.  ceolnei '.eii  duiinr; 
the  t.'.'’.'  stinmior  and  li.i'o  how  n  tiie  ■ 
'nided  ore  ho.iruig  eond  I  ion  hi  eon-, 
’Uiiie  h'l  a  lii-Mliee  of  2  iiiile.<.  i 


11  a  01.  lo  appm'e 
'IriiiP'  in  til'  i.'iiiii 

ITaniPtoPi  fei  TCI  oi.o 
:  tiy-K.  ■ 


sale,  of  13  of  iLs  j  l.irden 
area  *0  .Fohn  E.  i  f-  9*^ 


.H  'I.J  I  Quebec  .M-  .10 

25  25  i  Qucmartic 

04  iJletiGoM.,  OS 

03  04  I  Rkhnw.  .04 

|5  00  j  Rbyojit«  R.  05) 
02  .OZ^i  \  Roconor  01’/ 

30  32  i  liouthier... 

05  Rou^u  Rc  .03^, 

03  04  I  Ruber. .  Oi 

02  0.3  '  RofcGoM.  05 

O’  02  I  ^^achigo  R  |P 

27  ‘.’9  begiuD  R. .  .Gj 

OJ  !  ^cEreiber  . 

01  0{fi  1  gt.  Pierre 

04  ShawTDa(iu»i  05 
02’$  03  !  Shenango  .  I » 

7  00  7  30  j  SkootiiD  00)  j 

.01  0!5^i  SmeOer  02 

02  .02)4  j  8poooef  04'.«, 

02  03  springer  07*/; 

24) «  SiiDbeam  K  19 

07  08  I  Ptaaley 

01  StKC^  El  03% 
0r*5  (/a  i  Thompao.i  23 

03  04  •  Tona^sniia  01*4 

0’)^  02’ yj  Lnp^rC^D.  fit) 

0!  Ottj  '  WcpIc.; 

01  H’l  "ee’WGori 

OS  .09  i''c8tKl.  l>0,Vj 

00’  y  oi.’-j :  \Vc«t  01 

05^.1  03Vy  t  Wbitp  Horae  03 
4B  52  I  WiDcga.  05 

.03’/^  Yoimg'D. .  27 

.01  .01><t  I  Youiig’S  . .  01 V* 


w.w  t..  .  viw.jvc  ...  .ML.....  V  r  g-,  4  AW  A  m  ■>  ‘  . .  , 

whicU  it  will  endeavor  to  exercise,  j  t  -\jrADIABi  MALARTK^  I  KMor«rin'°‘ . 

Advance  to  Bcaverhouse  Lake  to  be  1  Canadian  Malartic  Gold  Mines  op- ,  Kasi 

repaid  in  shares  of  that  company  atlerations  in  the  final  quarter  of  *938  j  . 


04  06  repaid  in  shares  of  that  company  at  erations  in  the  final  quarter  of  1938  j 


^iij  10  cents  a  share  is  carried  .at  $29,-  resulted  in  an  cst.im.atcd  operating  Koundatioo  Pnie  ; 

.(hH|292.  There  arc  held  8,8.63  shares  of  profit  of  $131,205,  against  $1.44,533  „  . '•••• 

QjlTITobum  Gold  .Mines  in  trust  for  dis-  in  the  previous  quarter  and  $82,648  fiilnTra'*.?. 

'06W  tributlon  to  shareholder.^,  The  com-  in  the  same  quarter  of  1037.  The  OoH  Brif  .'.’.‘.‘'Ill 

pany  has  999,000  shares  issued.  decline  from  fJie  previous  quarter  GoIdalp^M'lncV".'?’ '.'.".T 

(1;  Maurice  E.  Young,  president  of  is  due  to  tho  fact  that  exceptionally  Gold  E»gip  . ’"I!!!.!!! !  ill 

ttA  the  company,  states  that  following  good  ore  was  treated  in  that  qiiar-  t . 

if  tho  death  of  the  former  president  ter  which  has  been  above  mine  .aver-  Granada  Gold^  ....V. I 
early  In  1938  n.n  audit  was  made  of  age.  The  return  to  somewhat  lower  Gruu'^w'^hk  »•  G 

company's  affairs  and  the  re-  millheuds  is  reflected  in  the  lower  Gunnar  Gold"'"'  '”  :!!!!!!!! 

osi-i  cords  were  found  to  be  in  ;i,  very  '.s-  net  from  metals  produced.  Com-  Hairrow Swayze  M 

pjT  fective  condition.  A  serious  short-  pared  to  the  December  quarter  of  Hard^ROT-k** . ’.I" T - - 

01  age  is  reported  in  both  money  and  1937,  millhea46  and  therefore  pro-  H?rga!  oils  ".'.■.■flflf "ZIT 
^®,/i  stock  and  defalcations  it  is  stated  duction  are  still  higlier.  .and  added  Ho!lingr'I^ofnB"',''V.*ZZZ''' 
ivero  acknowledged  by  .a  former  of-  te  the  larger  tonnago  milled,  this  re-  Homretoad  o.  ..ZZZZZZI 

07  ficer  of  the  compan.'  Legal  actions  suited  in  an  increase  of  $48,31 1  in  j  i^'Nickel'^ - 

oiHi  resulted  in  the  recovery  of  a  con-  metaJs  produced.  '  Jacoia  ZIZZZZZZZ! 

'  *  ’*  -  ’  Jack  Waite 
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m  portion  of  Ihe  shormge  lowing  Is  a  comparison  of  1  e- 1 

and  proceedings  are  still  i^ndlng  L^ts  the  quarters  ended.  I -J.  M.  Con, 

23  and  It  18  expected  that  further  re-  .  r. 

"7!^  coveries  will  be  made.  ! 


/-trf>>/,<  r.Gt  ti  VfMFS  shairhold-  in.g  in  ■which  free  gold  has  been  di.v 


A  Prosipcctioe  (  ompan.T 


.1  at  a  ■C'Cia!  rnortinr.  held  this  closed,  it  is  reported.  Approximately!  The  company  has  been  principally]^;  '  ,4454)  iii  >0! 

.vi'i  k  appro' I'd  a  Pv  latv  authorizing  $4.0ihi  has  been  spent  on  exploration  I  engaged  in  conducting  examinations,  L'^_,  "  w 

-ale  of  ih.  ;;  is*t..."ri  remaining  trea-  of  the  property.  It  13  understood  prospecting  and  carrying  on  nre-  »  ee,,  marketing 


.  ..N  ...  »  ..  Knrr-Addifion  . 

.Apr.  JO  Dec.  JI  Der.  Jl  Kirk.  Hudson  B»y. 

I'»J»  ''»J8  I9J7  Kirkland  Lake  ....ZZTZT. 

Ton»  ©I  ntt  60,7)2  62.780  59,559  l^eb^  Oro  . 

xNft  value  .  $405,805  $297,157  $249,498  LaRunn . .  .  . 

Exp,  ...  161,271  165.951  166.749  l-apa  Cadillac. ^ 

OpcT.  prof.  .  144, 5«J  m,20>  82,648  I".'»  *!"P  - 


...iM  remaining  trea-  of  the  property.  It  is  understood  j  prospecting  and  carrying  on  pre-  y.  .  , 

.urv  .bar...  at  a  discount  ol  99%.  j  that  the  compajiy  oropo.'-cs  to  issue  ijnjjnyrv  vork  on  ontioncri  nror>'i  not  include  tax. 

In  ami  n  lmi'.ii  madr  to  the  by-law  i  700,000  shores  of  treasury  stock  to  propd-  prcciation  and  deferred  deveGpmen 

ta'cii  tliat  pre.-enf  shareholders  were  j  finance  exploration  of  the  property  atl  '  ario  is  fl  id.,  and  approx- j 


my  .eueh  .stock  before  j  depth.  Reprasentatives 


'.veral  '™*^*^*y  $50,000  was.  expended  in  this 


LAPA  CADILLAC 
IN  PRODUCTION 


j  •  ci'iild  !'•'  -old  1,0  non-.'-han'holder.-!  iTiin.ing  comp 

I  'll . .  on  .a  pro  rata,  hasi.s  examined  th 

.1  •'c  n  milici  (if  .'ih.j.res  sold.  j 

.c.n.-i.!i.itjrr..  wen-  informed  by  .1. 

"  Aoiinv;.  pre.' Iiient.  that  results  OP]  Q|%ex|.A 

'  17.1-11.  level  'were  favorable,  w  P  ii  I  ^  ^ 

'.liir  vein,'-  bowing.  The  Tnanagement  !  G ||( 

•  Ibe  npinion  tlinl  these  veirp 
’  .  .-.riv  iiPo  ,in  orelswR  a.'  740  feet,  — — 

N.  I  or...  bii  been  ...liow  n  hene.at.h  the  l.i.AGfJAD 
I'  .iift.  level,  althmich  vnbies  ranging  I  I'KlA  Ad 
,  -.1  about  ^4  are  r<.pi-irted  with  heavj  payment  for 
uinn  •aii'zati'Ui  showini;  in  four  dia-  cents  per  sbu 
ointKl  flrill  hole.,  fa.nnid  olt  hO  to  75  jo,  I93S  'Vitb 
I  f.  el  un.-le)-  tb.at  level  gianted  a  fut 

The  eonipany's  current  cash  po.si  |,,  ibe  epUon 
•ion  IS  reporte.1  as  nil.  while  current 
'Jelits  amount  to  approximately  $7.fi00  BROL'L.AN 
'I  "3S  stated  — 'fhe  balanc 


iTiin.ing  companie,s  .are  reported  to  have  "fork.  Of  .all  B'ork  and  examina- j 


xamined  the  property. 


■  ....  '  Lake  Shore 

a  Less  markePng  Lamaqur  font . . 

These  figurn,  do  not  inclurle  Inxea,  de-  Leitch  Gobi 
prccintion  and  deferred  development  l-itlle  Long  Lac 

_ _  Muder-ii  Red  Lake 

I  Afaralgo  , .  .  . — 

romiRiii  GOLD  wrvE  J  Manitoba  &  EssUtd  4^, 

<  oniaurum  Gold  Mines  showed  an  j  MrrianH  oil 
ost  imated  total  profit  f  rora  opera-  [  Red  Lake' : .’  J  J 1 Z  Z 


Share  Options  and  i  ^^ork  is  nut  bemg  prosecuted  fur-  p,exnous  quarter  and  $120.-  J  fn m""  . 

UnderwritinffS  '1  "L  \  T  SOS  in  the  same  quarter  of  the  pro-  Kg  Corn  •.•::ZZZ:Z“Z 

wiiucrwnunga  although  results  on  one  prop-  millheads  were  - - 

i.(cr  tv  c  ^  oods  arcj  unchanged,  if  not  slightly  higher,  Morris  kirk  ! ZZZZZZ 

LAOrjAD  LARDER  MINES  LImJ  warrants  further  work  .at  some  lu-  eompared  with  the  previous  quarter.  Mvfphy  Mine. . ..ZZZ 

Li.’  Advises  that  it  received i  ttire  dale.  Naybob  . . 

LVmont  for  , -570.000  shares  at  five  The  Beavc,  house  Lake  Gold  Alines  .TnJ  G:.iH).n  - 


I  tions  made,  interrsts  in  two  nroner-  .  .  ^  ^  r  Mcinivrp  . — -v.. 

'  II  f  *u  ti;  ^  .  estimated  total  profit  from  opera-  i  i  . •-  — 

ties  in  the  L/ake  of  the  Woods  dacli.41  r*4nonA/v>  *  j  .  McKmiip  upd  Lake 

one  in  Rod  lake  were  rnl'.lnzi-l  MeVittic  Gr.hwn  M . 

Decemhor  31.  1938  .as  against  ijisi..  j  MrWattcr.  g.  m . 

AAork  IS  not  being  prosecuted  fur- 1  ^  ®  .  Z.,,  McLcud  Cockbhutt . 


472  in  the  prcxnous  quarter  and  $120,-  Minto  .T....ZZ!!Z’ 
805  in  the  same  quarter  of  the  pro-  Mining  (;orp’',’’.'ZZZ_"ZZ' 
vious  year.  WTillo  millheads  were  ' 


compared  xvlth  the  previous  quarter.  Mine. . — 

operating  .and  development  costs  Nowhrr  Mine* . _ZT~I 

were  eubstantially  higher,  due  no  Now  Golden  Rom - ZZZ 


cents  per  share  under  Agtxiement  May  (formerly  ki  uv  n  a"  Argonaii  and  ‘*“'’«‘antmHy  higncr.  due  no  ^ew  cjoaicn  kozc - - 

10,  I93S  'Vith  vv.  .J,  Liiw.'ion  and  has  i  ..  ir  •  .  •  “t  ■  doubt  to  the  fact,  that  in  the  Septem-  - - 

giantcii  a  further  thirty  day  extension  V*  O p  Huronia)  us  believed  be.r  quarter  no  high  cost  development  NorgoM  . . . ,  .’.Z.ZZJZZ.ZJ 


the  companj’.s  most  important  oper¬ 
ation.  Up  to  Tanuar.v,  1938,  there 


was  ID  progress. 


Normptal. 

Nor.  Can.  Min . 


The  sonjpwhat  higher  tonnage  dur-  j  O  Brim  (iold .  .VJIU 


IIN  rKUUUlllUINlfo'^'^d  \Tacnmn.^";.nd^  cSra^onl!td.’tn^Zn"^„n”7oT^"^^^ 

_  _  cirnup  of  claiin.s  l  omprising  .>50  acres  ooo  shares  a*  65  cents  a,  share  is  ex-  *  Tohnrn  Gold  .AILne.s  pro- 

M  ll  Tfcn  -r  4  rx  'I  j  "  B  t<-'wn-bip.  on  P(-it(;ti.T  trfike.  rrcisaWe,  100,000  shares  bv  May  1  and  foeded  with  underground  work  on 
IVMIIX  I  ons  ot  Ure  Many  and  ,u,r,„„„c  i-ttadacona  oil  the  north  and  loo.oou  shares  by  .July  i.  The  bal-ithe  Beaverhousn  property  and  to 


‘  •  j  Fartanm  MHlartlr.,,, 

Following  ts  a  comparison  of  re- j  ^^®h®  O'l. . . 

suits  for  tho  quarters  ended:-  j  PaymlTsivr  con.VM.*;: 


Mine  Developments  Continue  i 
Favorably  ' 

nijrer*ii  rb*j  T  ihaiiiidl  I  ioud 

loroDOi  —  Laps  1  ad'lia*'  Gold! 
Mine?,  i.adinsf  township.  Quebec,  is 
currency  handling  360  ten;  of  ore 
per  dll'  in  Its  new  ry.anide  nil! I,  .ic- 
cnrding  to  w'ord  received  hx  lorou 
fn  inrererrs  fronj  Deuison  Denu'. 


:i  baif  I'li'v  '-.oiith  of  Ibr  f’lmii-  (be  option  on  100.000  sbarcsjdatc  have  .ipenf  over  $6.5.000 

md  B.acairia.c  properties.  The  ,,j  on  ccniis  each  mav  lie  rxerr.ised  nt  o. . . 


ef  tbe  pn  ipi'rly  n  reported  by  I 
'■iffiria.Is  to  He  the  same  .4.s  the  Sl.ada  | 
ron.a  and  il  Has  the  protcetTon  of  the 
vtnki  ,-j,nd  dtp  of  the  i.s+tcr  orebody. 
Thi  fVlIetirr  fjake  ranlt,  Xoranda 
b-abare  dvk*  and  the  Senator  Rouyn 
hear  (opf  o.rc  stated  4o  rrosa  the  Mo- 


.nummary  of  lengths,  widths  and  an-)Ton>  of  orr  . 

rm.ipi  ni  n  report!  d  b.,  griv  time  up  4o  Dec.  .at,  1940,  provided  cc  Nri  vulur 

.he  same  .a.s  .be  St.ada  rbe.  company  nw  reomre  optionee  t,a  .surfatc  .and  lout  'Jl> '  I  a  Oprr 

s  the  protcetTon  of  the  tairo  up  100.000  shares  during  anv  ,'to-  deretouBfl  levels  is  given  ni  the  re- 1  ^  ^ 

of  the  Latter  orebody.  dgy  period  after  Aug.  7.  1959,  by  giv-  port  with  values  riinuiug  from  .37  ioi 


ing  notice  <0  t.hc  optionee. 


1 .59  oz.  per  ton.  It  i.s  belicvt'd.  Air.  !Op»t  mol 


•ira!  :.-ir'cv  is  now  being  made. 

Ft  j  fhe  intention  of  the  manage- 


nayment  haj  been  received  for  157.5001  ,*  . 

.-hares  at  ten  cents  per  ihorr  under! 


A'nung  rfate.s,  that  furtlicr  work  oni' 
lT=.iir  mpe  arc  stated  to  rrosa  the  Mo  |  bUFTiALO  •  BEARDMORE  GOLDI  (be  SO  lOO  and  350  ft  levels  will  dc- ■  -t  .  1  .  Zi'ra  oZn  ZTiZZiZ 

hawk  property,  where  .a  now  gcoFo-jMiNES  LIMITED  -  Advises  that;  (Hop  .rfijinonal  ore  ou  ,hi\-cin.s  .V  i  — -1  '  *  '  *  ' 


mine  manager  and  prctidcm.  veijo  m-'i't  lo  i-ari-x'  on  a  large  diamond  I  Agreement  March  51,  loss  with  Mm-i  - 

’■sports  that  the  nlapt  should  handle  1  d-'dlmg  pv-igramme  along  the  know  n  jpg  Propertier  Ltd.,  and  .Vgrccnient ;  KI_,„  Ve*n4i,r<»  PlannArl  in 
300  ton.?  daiIv  witho.it  (i:ff.,-altv.  jhneis  of '.  eakn.  '.e  of  the  Felletier  Lake  ha.a  been  terminated 

T - - - - — ,  U_. . .  . .  'roiH.  i-e.'iafor  'hr,a.  r.ono  and  Norand.i  I  -  |  SaskatcHcWatt,  Modcl  OiJs 


■Si-pt.  10  Dec.  Jl  Dec,  Jl  Petemun  Cobalt . 

1918  1918  ni7  Pioneer  Gold  B.r . 

47.180  47.08 J  4J.800  . . 

.*417.5i9  $420,170  »J96,S86  „„i  ud: Z  Z  Zf. 

27J.I77  295.tJi  279.261  P^^I'r'^Toid"  '  ‘ !  Z  ZZ.Z  ZTZ 

- - Preston  E.  numc . . 

.$144,181  $124,614  *117, J24  Prosp.  Airway® . . . 

7.090  4.265  J. 4 80  I  Quebec  Gold . . 

— — - — — — - I  Queroont  Min. 

.$m.477  $128,900  *120.805  I  Bed  Oest  - - 

I  Reno  Gold  Mine* 

\ — Ind  profit  on  sale  of  eecutitiei,.  Reevta  MaeDouald 

,  I  Roche  tong  Lac......  _ _ _ 

t — Lsilirn-il-rl.  Royalite  — 

riic'ie  figoren  moke,  no  allowance  for  ^  pan  Antonio  g'.’.'.‘.*ZIZ-ZZ.* 


Tw’o  agitators  were  broughi  into  op¬ 
eration  m  the  rircuit  la-.t  luon'b 


whirh  reduced  tailing  a- 
nveeu  nil  and  60  '.'ent?.  ami 
■eiJuCL.jU  JP  tailiUE.  I- 
"'Hen  the  third  anitater  i 
•Dg.  precipitation  l- 
'la-'-  32.  A?r  Penn'.  n.ior 
di.ffir.ijlt V  h.a-,  H...  n  1  nrou 
Hjuiirji;  of  ..oiiitifiLt 
down  the  -..old 

ti.-ner'  e,  dijv,"iop;.'i-'ii:  ■■ 
MIIUF-  '.1 1  r-'':! 'iir  -,v.  b  ■- 
bavT.g  I'li'.'ii  I  rt' 01, n 'r'l  d  .■ 

■\p  I  -‘ripf.  ,,n  G  i.ci  'oojiy 
he'yef.n  .1,.  f  :  fiiiii  .-i-i  nr 

The  Oi.’’ir'ri>ri'i-  ■-  -  .I  'll  in  : 


I  o  be  ■  ;  ,.1 
i  luribr,  ... 
IX(ICI'.IU 

.  opera!- I'l 


,10I'.\  -Gld  MO 
lirounti-i-e.J  ?ti 

bi'.ngiiiv 


abri  r]rUr. 

Moli.awk  ",  e3TVit.a bred  at  i.nno.'i'iO 
i;ire.,  of  tt  na’  'nine  of  which  1  600. • 
Il  a’-..  1  s'li'd  Fin.an''!ng  .arrangi¬ 

n'  i|.a' 1.  briori  --.■-’ni'iiere  t  with  '...ral 
*r-e  tc  op  a  large  lilonv-  vf  trear’iry 
i-,.-.  *0  ni-ovjdo  fiipdv  fo»-  the  fira 

■  .  d  1  ypk'.raMnp  rainpais" 


CORAL-CREEK  MINING  CO.  l.TD.i 
—  .Adviseii  that  100  shares;  have  been  I 


HOLLESGEU  TONS. 


j  Shawkey  .  — 

j  Sherritt.  Gordon 
j  Sbeep  Creek. 

♦  xAiBCoe  (iold  .  •  • 


uken  down  at  $5  per  sharr  und^'rl  ^^od^^  Oils  consider-  Mines  Ltd.  realized  cet  profit  |  South  .A^mrnesD, 


Toronto  —  Hollingcr  Consolidated  |  yi8^p"L8k^Gold  VZZZZZ 


o  •  \p«'ra'ioii  lauii'ai;"  i  -  i,  ..  «  .  .  i  .  .v  1*0  ^  prclimmary  estimated  operat- ;  sud  Confaet 

—  -  --  *  CHESTERVILLE  LARDER  -  LA  KE  ‘ the  tests  has  not  yet  been  statement  for  the  year.  Tbe  past  i  i^“|h'®9 

nr.nnR  rnnrr  rrxr  P.a.'  That  an  additional  58,700  ,  bares, upon  by  company  ycar^s  performance  represents  an  In- i 

d  dnl!  brii  .at  present  und( : "  ay  h.a  ve  been  taken  up  at  Per;  With  live  complct.0  cable  rigs,  de- |  ‘ ^  ,  nrnfit  !  tSi 

r'l-irrin.ir.r  r,n|r|  Mmo.  b'/i  1  ,i,r)rr  under  agreement  .luly'  1 7tli.  |  signed  for  drilling  to  around  9.090  ]  tiis-isi  Zr  ting  nor  ' ’^"h' 


■borl  br-iro'k  aftiT 
--;d..‘'.',abl'  OV'  r-i.mr. 
.n'g  a.'oid  i.iri’'. 
o,.". --s-iree  -h-  mn. 
'..  V  boinc  olr,n..,-l 

iiuar;''  of  tie'  po-ib 


'  ,  .  1  — '"•i'  .1"  auuiuon.ii  .  naico.  ...  ui  A'cai'  s  pcnormance  represents  an  in- i 'rVci,.HuBhi'a  — 

present  undeiway  h.ave  been  taken  up  at  Per;  With  live  complct.0  cable  rigs,  de-  ‘ ^  ,  nrnflt  !  t“m  Can  Oil - Z~' 

o  Gold  Mmo  .  b  ,'  under  agreement  .Inly  1  Tth.  j  signed  for  drilling  to  around  -OOf)  ]  ™  Tnb“n 

r  passing  th-oiigb  pi.'.T  ;,.-i  amended,  with  Collin,  andlft,  now  .at  liberty  following  a  dcci- $1,18(.4S1.  or  $105  per  ,  Towa^ac . . 

r.ien  ar.d  Mack.mon  (now  Collins.  Oar  and |sion  to  withdraw  from  the  Red  Cou-  '''’^’’®-  ,  ^  ^  j  UmwdOil® . . 

''"TV';  ’  ’’•alance  comprise.s  optionlj^p  Montanii.  Alodel  Oils  may  ;V"®^  pr^uction  record  "'as  I 

e  t  n'orr  p.'onio  obal'cs  at  il.lJtk  bstiiedi  .  .v  =.  I  established  for  the  year  with  value  |  Vuioan  oiia  . . 

•I  Mvar  tyo  w<  .rt  ,.;,pi;ai  1,  now  1.676,559  'hares  of  ■  '.f  _  - . iof  gold  and  silver  nrodiiced  a.rnount- 1  ..j-* 


L'chl  Gold  _ _ _ 

L'DiUid  Oil®  .  „  „  „ 


an.'l  .ahni’.-.i  u  ] 


ui.-l-  a’  Ri'i 

Ik, in  ■  fTe-ol' 


roiii  ■>.  .\  rii'irl' 

liM-r  of  lip  I,.)'.' 

'.■rrajin'  "''I  'i  'or, 
:oo;!  ope.?  Irom  :h 
stopo  m  Ibe  -A  h 


•1  I'll'ii''  •'.  . 

iil'n.g  ' 
.'ig.ii;,  -If: 
i.ii.en  1: 


■  '-t.-iri  Iv.'ir*  Porno, 
■or.  I;  n'lannerl 
Ml.  t.l  a  .-lep'h  1. 
i  ii-ol'ii'g  '.if  fnrtbo 


1  iH  ...  Vi-init'  ha  •  boon  eon-ip'ete  j.  I  r.ii.'jr,?  .'  bare.s  were  pureha.rej  hy  (.Jtle- 

- -  on  .Mine.r  Ltd.  for  *10.000  Ls.sued 

/MV/'  l/.t //.I /.‘T /C  'lO./.fi  i//\7y  (;j|„;a!  u,  now  4,000.000  shares. 


—  .\  i.fi'igr.anirra  of  rl'imond  drillm 

ni.';  I...  'ma'ig'irril.'..!  •\  .tliin  the  next  |  i  ;OLDEV  TRINITY  MINKS  LIM-j  ticillarly  suitable  for  I'tiC  Alodcl  ‘ca'iiig  operaimg  i>roni^  o^  !  niThoiiwe''''’ 

\ ■ .  k  or  o  nn  i h'  Rand  .M.alart i'  !  iTl'Hi  —  By  Agreement  .lanuary  '•! equipment.  compared  w  ith  $5,562,377  a  year  !  East  (>(»t 

Mnif  iirniier!'  i.'ii'i::  iietween  Ka.si  |  opt loped  to  ,\.  O.  AVbite  &  Company _ _  previous.  Interest  on  investments.  1  {'’""•h'hs Oil. .  . 

and  Mri'.artic  (  rold  T- add-  i  n  m  .iiao.OOO  shares  —  25.000  shal'C.s  at  idividcnds  and  other  profits  I'iniOlint- ,  Hudson  Bay  M ' 

town.sbip.  inieber.  Tiii  |r,,,ir  cent.?  per  share  payable  by  ,Jan-  share  payable  witbm  eight  months  — ; fr)  to  $31.3  348  ti.  slight  gain  from  hirk.  Towiisitf. 

.  ti.i  "hii-b  llie  initial  eon-  .im -y  .51  —  1 7.5.000  .-(hares  at  four  cents  loo.u'I')  Imres  at  •‘iglitc  n  cents  per  ,,,o  ttriaoii-  eooo.-toa  for  iip'"  Ho  '  Mklmbir 
,-,ul  to  can  lor  10,000  feel  iil  share  payaHIe,  by  April  .5  -  100, ■  shai'.  payable,  within  twclvn  ...ant  h.s.  | '-**®  Sl'lS.9It)  tepoitcd  tOl  19.'-<.  He-  M„,dy  Mines 


c-impany  advire.s  that  on  .lamiary  27111  (.hat  it  is  ulso  |io.ssiblc  that  a''  average  recovery  of  .$8.9:.i  per  Ion, 

•mlanoe  of  trea-ury  stock  compnsingl  ,y,,,  uow  ®0“HBired  with  1 .71 9.199  ton.s  treated  Ymir  A ankw  Girl 

Li9.2.i8  .'iiare.s  were  pureba.rcj  by  <itK'- ; .  .  .  imHort'ikrin  nn  nriimi«iino  ^nd  recovery  of  $8.65  per  ton  ini 

on  .Mine.s  Ltd.  for  *10.000  ea.-'h.  I.s.sued  '”‘ underluKtr  on  o,..,,  |  INM.STEO 

(■..iiti!  IS  now  4  000  000  ■  h'l  rer  I  St  I'lirt  u  res  in  Sa-skalchcwan,  where  I Gpt  rating  expenditures  amouiil- 

— ! _ ^ —  ithe,  shallow  well  conditions  are  par-.*^'*^  $9.o0J,598.  tigainst  $9.3 Li, 63 1. 1  Brett.  Trctb  .., 

OLDEN  TRINITY  MINKS  LIM-j  tieiilarly  suitable  for  I'tic  Alodcl  operating  i>rofil  oj  j 

ITI'Hi  —  By  Agreement  .lanuary  '•! equipment.  206,  compared  w  ith  $5,562,377  a  year  !  East  Ot^t 


i'h  horizon  The  mine  l.--  supplying  |  nini'ar.;ii.  fm'  wbi.-b  IIm'-  initial  ,'Oii- 


.’60  ions  daily  "iHnn.ii  diffu'ilty  .md 
with  fewer  mai  hill*'  -lufis  lliriii  .in 
ticipated  Sevi  ri  slopes  are  beiii  "  ] 
opened  tip  I'li  Ihe  .-''eonrl  and  loiirtlC 
levels,  -while  niachine;-  h.-ne  been, 
placerl  on  other  .  iopi'3  lo  break' I 
riiiwu  ore  for  no  I  Heed  , 


'  ”.ar'  .-aid  to  call  in''  10,000  fr  i't  n 
ilrdlnig.  will  lie  (.airir-d  on'  oil  1 1" 
■.’iM  ib  '  ''in'.act  Z'-'iie' bebe'-ed  to  Hr  at 
'•■xtrnsinn  of  thr  one  m  whieb  Ma.lai 
IK.  Ijvld  l-'ield..  ha'  bad  ,-urh  good  re 
-  nR,  ■  alid  fl"  Wlnrh  shaft  i-mking  ■ 

.  boi'i’i'  to  '--el  underway. 

.\  now-  firi.'inriiig  arprement  H-a 
been  i.oinp'iri r,i  mcil'ing  a  firm  eoni 


hare  payaHIe  by  April  .' 


previous.  Interest  on  investments,  1  . 

dividends  and  other  profits  .'iraoiint- .  Hudson  Bay  M Z." 


the  $198,916  reported  for  193 


on  I br  .inn  .  bares  .at  five  cents  per 


iharc  pay.  with  balance  at  pric-.s  froi.i' eigblern  ■ ft"’  plani  deprecialion 
sh.are.s  .at  c<  nts  to  ninety  cciit.H  i>rr  ribare  |.ay  ,  ■$330,938,  .ag!i.inst  $165. -133,  w  hile  ex-  qi] 


r  n  an, 4  one-balf  ceiiLs  per  .sharejable.il  tho  rate  of  $2.t"’d.  per  inoiitii.  i  pendilures  on  optioned  proportie.s.  1  Osisko 


payable  by  .luly  5.  with  balance  al 
■Pier  from  irn  cent.s  to  4'venty  oentt 
t'pi  share  payable  b*-  December  5 
19.-.?.  Company  incorporated  .June 
IP.'i'j  lOnt.l  .'iiithoriz.ed  capital  4.000,. 


5.  with  balance  at  Conir’any  incorporated  Urti.ln 
nt.s  to  4'venty  cents  (On',)  authorized  raniial  i 
b*-  December  5.  sharcL,  *1,  par,  issued  l.ll.'.Ti 


orated  Urtoin  i.  r.'5x , extending  over  several  years  and  U'T/ Vr''*lZ . 

.a  .|  nnn  01,11  .  ■  .  Kobo  Mont bra.v  ... 

..  sundry  items  written  do'vn.  amount- 1  TvniiBkBniing  M _ 

g.'Sue.f  ,  .,1  .J,  $339,705.  Comparative  figures] 

Ir  II  I 

PTir*  1  .!\r.  :  lOllOAN  :  : 


Comparative  figures! 


r%  ’ll  ni.rriD'nt  on  ‘jfMi.uon  a 

f^OrCUp^nC  v-lOlCl  PPj  Ao  op^K‘n  has  b*" 

Mills  Development  Rock,';':',  ■'V  •''f'f’'"]:”''' 


'  ni.tiiii'n!  on  •Jf'd.dOn  shai'cs  .at  20  cenU'Inno  .sbaro.",  *1  p.a.r;  iasxicd  2.555,515. 
PPi  .'in  I'.  .\n  opfion  h.a.s  bpcn  gnint  - - - - 


RA.VD  M.XLAR  T'IC  .MINK.'6  Lt.M  : 
IT‘I';U--By  .Agn-eincnt  Ucccinbir  29.  j.-. 
193S  H  ,J,  RIanj  agn  ud  to  piii'cliase  j  1^”':'“, 
'200. UOO  shares  at  IwvnI.v  cents  tier  pZj, 


Tereat”  Bufe«u  Th®  Ffasaelel  .tlm®*  '  49  '  ■> 

Toronto  —  D'lring  Decemher  ore  j  at  the  r.-dy 


on  :.n  .addition..!  S99.99  .  "Iiare:-.  KIRfKXAD  CrOLD  MfNES  l-LM IT- 1  •200,U00  shares  at  Iwvni.v  cents  per '  p.lXcLon 

1  I a'j.oii"  .'-baro  each  .at  25  and  liO  cr-nL  ppi  ...  By  ,\g'-ecment  .Taniiary  IS  op  |  slian  and  received  an  option  on  fur-lop-r.  co*i 

j  pel  .'bare  .and  the  balance  at  prices  tmned  to  R.  1.  Driscoll  450.000  'bapf-sifbci  5:99.995  shares  -  150.000  ;  h.'ipe,s ;  other  inro 

]  from  40  lo  Vo  c.'nt'.  per  'b.are.  p.ayable  ’,90.000  shares  earb  al  four  ocntiT,  five  each  al  twciity-Jiv  ceiitp  and  lliirly  l/eprcciaiio 

.’O.Ot'O  I'harcf  per  month  rents  and  six  cent.s  por  share  payable  I  cento  per  sliare  and  balai 


Is  milled  . 
overv  per  ton 


t'LBB 

Arno  Miiicfl 


at  ’he  r.atP  of  28.000  shares  per  month. j  trom  fsity  cent?  to  si-rcniy 
Fompany  incorporated  Novcmhfir.  19361  share  pajabic  at  the  r.itc 
(T»nt  *  aiitborlzcd  capital  .3.000,000  shares  pt  i  inontb,  r  oinni,  i 
-ha.re."-.  $1  par;  issued  1.481.:'5.5.  loi,  laijo.  ('oinpan.y  iiicorr’orii 


!  niar'  mth  next  at  ■which  -a  prop.a.sal  KVCTPDN  MINING  CORPOR.A  j  S.OOO.f 
]  will  Hr  snbiiiltted  for  an  e.xtension  of  ttoN  LTAITTED  —  By  .Xgi-cement  i  900.0'J 
j ‘ime  for  payment  of  uiisei  urf  d  debU  .  .Taniiary  14  optioned  to  Investment  ; 
jibe  nropial  call,  for  pa>  ment  on  L-nderwnter.s  CompaJiy  1.200.090 :  Tilt 
..\i!g'isr  1.  T'o?.  'ij  unfecurej  creditor.' 


cento  per  sliare  and  balaiiic,  at  prices  xt'^t  nci  profit 
from  ijl'ty  cents  to  si-rcnly  cent.s  perl  v — B-for,;  iurplu 

Share  parable  at  tio  r.iic  of  oO.OUb  j,  ineludcc 

ihares  pt  i  montb.  f-onimj  ii'.nm  My:>  ,  „ 

31,  la:j9.  (  'ompan.y  incorr’oral'  d  .Mai'r'b  '  ‘‘-’j  ^' ■’ 

March,  1937  (  lOH  . '  an' borized  capili.':  fharces.  $6,374.0! 
5.000.000  cliarcT,  I'l,  I'ai  ;  i...;.uid  1  .11.106.013:  goner 


I9JH  I9J7  ;  Arno  Milica  ... 

1.7)4.64'/  1,719.199  I  Bcaiifor  Gold 

*  8.914  *  a.bi  4  i  BoiJ“i'adill8r 

16.496.804  14.877.898  ’ 

9.i0).698  9,3li,6’l  f.^'V'^'i  ■ 

’  I  l.)48  |98,9  I  6 

670.64)  67J.712  K  i-g„d 

6.615.9  11  5,187,481  Pa„dor.  Cad.Tla^ 

adJiKilmcni .  !  I'a>9  Conpulidatfd 
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full  amounts  of  then  provca.b!f  i  cents,  fifteen  eenfii,  tw-enty  rents  and  lifted  i.lc 


’.hares  each  at  ten  COIJPOR.NTION.  LIAUrKD.  has  no 


■rl  V — B-fori;  iurplun  adjiinlmcni .  I  I'a>9  ConpulidaHd  . 

10  ,  J  J  ■  .  I  Plactr  Developmunt . 

Items  included  in  operating  ex-  )tc.»ard  Minirc  . 

pcn.scs  for  1938  follow:  mining  ]  Ihompaon  Cadijiar . 

1  charges.  '}b. 374.089:  milling  charges.  I 
■t|. 106. 013:  general,  $940.0.51:  "bt'k- i 

men'vs  cornpeusaiion.  $50,76:1;  silieo- 1  ~  -  ' 

.  sis  as.'Co&ment,  $63,736:  taxes,  $1.-  _ 

1 068.957.  1  ■■■ 


i  elaiin.'  cxi.'-lmg  cm  December  31,  193S 
i 'og'  tber  with  inif  ic'.f  a*  ibe  r-'i'e  ol 


I'lirii  .M.i.I.it  lhal 


thirty  certs  per  share  payaVde  b>  ;  s.250  ihare;;  which  recently  were  firm 


'■]  If  the  propoia!  ij,  approved.  S'pUl 
I  T.ake  ■■•.(I!  m'e  to  tb*-  trn  tee  a  chat- 
,1*1’!  niortegg-c  fnr  to'a'i  o.mouritc  due 
I  t1'K  mice,  nre-j  .  reditc.r,.  together  "'itb 
:  I  interest  .-‘t 

I  r/\irr:FSAL  r  xplofatios  — 


of  T'ltv  30,  3939.  Gompan''  ineorp-arated  ]  ly  umierw  ritlen  al 
lanuar'-.  1937  (Ont.)  authorized  eapi  I  s  hare,  now  ba'c  I 
fit  fal  '.oon  000  ahares.  *1.  p.ar;  issued.  hioiicJ.  This,  mnl-.’'' 
t-  1. ‘’07. 65(1.  I  of  shares  issued 


I IS1  R0VALT4  STOCB 


going  to  tJie  mil!  at  Porcupine  L.ike  | ''ommencing  Ma.\  51.  1959.  at  the  rate  of  28.000  shares  per  month,  trom  forty  cent?  to  si-teniy  eent.s  per]  v — B-for,;  iurplus  adjiisinieni . 

Gold  At'Ding  Co  "'.IS  alinoot  wholL  1  - -  Company  incorporated  November.  1936  share  pa>able  at  tie  r.itc  of  50,uub'  T,pm.,  ,,,,.|,,rf.,ri  rmeraime  ..v 

rtfvelor.nient  ro' k  from  which  i  LA  K  r:  GiU-O  A  meeung  ,r»nt*  authorized  capital  3.000,000  shares  pt  i  month,  coinm,  ncing  .Ma:.  _  ,  ,  t  n  ^  . 

'  ■  ^  ('.fl  1  I  o'  nn'eriired  eirditore.  of  Split  Lak  'ha.re.s.  $1  ptar;  lesued  1.481. ’.'5.6.  31,  Ia:j9.  ('ompan.'  incorpora  I- d  .Mai'cb '  l.t.>8  follow.  milling 

nleanup^  gavfj  t.,3.,  .,rdijK..  e.  '’Hue  Xlnirs  h.a.e  been  ea.Ucd  for  FcH  -  March,  1937  (RttK.i  am  borized  capiii.':  Tharget,.  .$6,374,089:  milling  ebargeh. 

of  $5,323.  according  to  a  progress  re.  ]  ,n,h  (ir.Mt  .-it  which  .a  prot.-xsal  kvCTSDN  MINING  CORPORA  5.000.000  sliarcf,  :'l,  par;  i...';.uid  1  -D. 106.013:  general,  $940.0.51:  work- 

port  isbilfd  by  H  H.  Sutlierl.'iDd  ]  w-dl  >.e  mibiiiitted  for  an  e.xtension  of  ttoN  LTAITTED  -  By  .Xgrceirient i  900.005  iucu'.s  cornpeusalion.  :f50,76:::  silieo- 

vice-presideut  j 'ime  fur  payment  of  uniecurf  d  debU .  Tannary  14  optioned  to  Investment  ;  —  -  .  jj.  a'-;-eo&ment  $63  7''6’'  La.'ies  $1  - 

Development  on  the,  360  ft  le\e!n'he  iirop.al  eaU.  for  pajment  on  L-nderwnter.s  CoinpaJiy  1.200. oon:  TMO.MRSO.n  ‘LA  I  H  LL.VC  .'I  I  .M  NG  Z.Z  . . >  ■  • 

during  the  month  contlbierl  mainU  i -'"'f'''®'  '•  'uunsecurei  creditor.'  .share.*  —  300,nnn  shares  each  at  ter  I  COtH'OR.NTlON.  LIAUTl.:!).  has)  no- '  ' 

cZrenri.T.-  -j  n  d  nro  r.a  r,  n  tHe  I amounts  of  thcli  provca,b!f  cents,  fifteen  eenfii,  twenty  cents  and  lifted  i.b,  .M.jn.ial  I’lirn  .M,).l.it  lhal  ‘ 

.  .u  I  %  '  t  t  ■  *'(•  '  elaim.'  existing  on  Dei'cmber  31,  193S  thirty  certs  per  share  payaVde  b>  ;  s.250  share;;  which  recently  were  firm  I.ISI'  R0VALT4  .^(TOCB 

.outh  fe'Ope.  tor  proauetnyri  Ol  '*l  u.  ;  lupi.-tbpr  with  mlfie.cf  a*  ibe  ra'e  of  Tnlx-  rtn,  3939.  romnan''  ineorp-arated  ]  ly  uniicrw  ritlen  al  27  b.  ccnis  per 

according  to  Aline  Manager  Pip-]  lanuar'-.  1937  (Ont.)  authorized  eapi  I  ;hair,  now  ba'c  been  lakin  up  and  ^  capital  slock  of  Second  Inter- 

prell.  Several  box  hole:-  "  ei  e  pu'  'ip'j  ir  the  propoi  a!  i^,  approved.  SpUl  tal  '.non  ooo  c-hare.?.  *1.  par;  issued !  isoiic  J.  Tbi.;.  mnl-.’''  t'  l  i"lal  nmnber  S'ate  Royalty  Forporation.  lilmlted. 

rn+o  the  slope  and  neees:;,arv  .von-'I  -ake  •■•.d!  mie  to  th*-  tru  tee  a  obat-  ],’>ot.65('.  I  of  .shares  issued  and  .i;ii ■  tanding  l)a.6  been  approved  for  trading  hj’ 

necrioEE  made  between  thorn  toj*'’'  moneage  fnr  to’ai  omourit;.  due  - -  ;:.5.',:'.ooo,  and  i.is.nao  ,'iiai'  remain  fpe  board  of  management  of  tbe 

carry  on  mining  work  The-  18f  it.  ume,  ui'e-j  .red, t,.,..  together  ''tth  MONETARY  MET  U.S  At  ININ'-’  ip  the  ii-e,.',,,.’  . . "ha  rci  ,  Curb  .Market.  The  lietlnr 

lev-el  drift  h-as  now  reached  a  lencb  '.r^  '-0v.3i’8  47.174  claas  "A”  sha’.’cs  cf  no 

of  4.3  feet  and  t?  being  driven  to- !  vxirLFSAL  r XPLOBMfOS  —  ney  Ranicar  covering  option  on  96T.-  M  ,\.SL  PORCLI'INE  .MINES  LTD.  P®>’  'aluo  and  6(.4<4  Claa.-  B 
ward  the  southerb  end  of  tbe  ore.  Exploration  is  pi'-jcceding  on  th,  Uni-  595  .-.hares  af  prices  from  three  eer.L  —  1.  nder  .Agreemeii'.  ucto’oei  14.  sharca  of  no  par  value,  all  of  which 

a£  located  on  the  level  above.  I  ' » rtal  K.xploratjon  I'ompany  (1937)  („  thirty  cents  per  share  has  bem  1935  Hansel!  &  Company  have  pur  'vere  issued  and  o'a'i,3ia’ilding  as  of 

While  j-mportant  val'ies  ha.ve  not  '  L’d.  property  in  Gorham  township,  as.signed  to  Frederick  Georse  Arnold,  chassd  a  to'.al  of  62,000  iharee  at  Docember  SL  i93S.  The  ticko;  ah- 


monetary  metals  AIINIV'3  ip  tlip  irra'iir.’  ,, 
0(3.  TjTD.  —  Ad'i.i-es  tbat  .Agreement  are  under  optiDii. 

dated  Decemher  ’JS.  1938  w-ith  .'S'-d-  - 

ney  Ranicar  covering  option  on  96T.-  M  ,\SL  PORt.L 


ly  uniii.i-wntleii  at  2,  "■  ,.<'nls  per 

ihair,  now  lia'c  been  laki  11  up  and  The  capital  stock  of  Second  Intcr- 
isoiioJ.  Tbi..  mnl-.'''  t'  l  "'lal  nmnb'’r  Smte  Royalty  Corporation.  Idmlted. 
of  .shares  issued  and  mil ■  tanding  l)a.s  been  approved  for  trading  bj’ 1 
;:.5;i:'.o<'0,  and  i.is.iipij  ,'iiai'  remain  fpe  board  of  management  of  tbe 

ip  tlip  ii’e.'i'ni’.'  Ill  lii'  li  ' ''ha!''t  .7.io^(rea'  Curb  ,'Iarket.  Tbe  listing 

are  under  optiojn _ 

M  ,\.SL  PORCLI'INE  .MINES  LTD.  P®’’  value  and  67.474  claa.z  ‘'B" 


Exploration  is  pi'-jceeding  on  th,  Uni-  995  .-.hares  af  prices  from  tliree  eer.L  —  1.  nder  .Agreemeiv.  octo’oei  44.  sharea  of  no  par  value,  all  of  which 
' '  rsal  K.xploratjon  Company  (1937)  („  thirty  cents  per  share  has  been  1935  Hansel!  &  Company  have  pur  'vere  issued  and  o'a'i,3failding  as  of 


been  encountered  -'tt..  '’ct.  ruuditions  1  distriet,  where  a  mine-  3^nd  extension  of  one  month  on  all  se'-'en  and  cno-na.f  cents  p»i  share,  brevtation  will  be  SRA  for  the  ciasa 

are’  eneh  that  r.re  mav  he  rnt  .at  onv*  'ahreu  /one  ha.s  been  un”over.  1  for  »  paxmente  has  tjeen  granted  to  op-  and  hy  Agreimcn'p  da.ed  .lanuary  14  .  ,  .  ,  „ 

are  siich  that  ore  may  he  rut  at  any  ;  ,,  appro.y.ma.teiy  son  feet.  The  tlonee,  '  and  17,  opiion  on  funher  .s’naren  wa.-  ^  and  SRB  foi  We  class  H. 

tinae,  he  report?...  I  which  ’n  places  v.  I’aid  to  He  -  varied  a.;d  a-iaigr.cJ  ic  Piinchard.  Second  Ilitcr-..taif  Uoyalt}  (,ot  p . 


Ou  fhe  850  tt,  level  some  '  alues  Tnineralizi’d  m-cr  ' a  width  of  100  ft.,  |  OSWAT  GOLD  MINES  LIMITED  Kerr  Compan)  Agroemeu;  now  cov-  L'l-d..  was  Incorporttiod  undol'  I  He 
described  as  important  were  located  j  sho-'Vs  indicated  ore  for  a  length  ofj By  Agreemsnt  .Tanuar?  9  ro'hns  ers  op’doii  on  738  000  slmros — S3S,000  Dominion  Companies'  Act  in  duly, 


teat  pits  have  been  atink  on  tbe  shoTv^J 200,000  sbares  at  fifteen  cants  peril!,  peu:;  Usued  1,062, 00£. 


,  boma,  Texas  and  Arkauene. 


WHISKY  Jt 


I3o2.  6120 12502.  $2.20  ■40oz.$3.50 


S'er-ded  dPj  BoMied  hy  Disliileti  Co'pu'atioii  Limite'J,  Moilheal 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
JG  STOCKS  Earmi^s  And  Current  Position  jHEDlEY  MASCOT 


MINING  STOCKS 
SHARE  GENERAL 
RISE  IN  MARKET 

Western  Oils  Also  Show  Better 
Tone  With  the 
Advance 

NORANDA  A  FEATURE 


Earnings  And  Current  Position  j 

I  Of  A  nglo-’  Canadian  Companies 

Toronto  Bureau  The  Financial  Timea  I 

1  'loroiilo.  Anuual  moctingB  ol  |  apjtroved.  arc  .summarized  below  iii  I 
eiglit  Auslo-C'i.iiudian  subaidiaric.s.  I  form.  They  cover  tho  per- 1 


operating  prodiicinj 


iod  from  the  date  of  formation  of 


PROFIT  SHOWS 
GOOD  INCREASE 


Pioneer  Ciold  Declares 
Regular  Dividend  Payment 

I  Toronto  Btiaau  Tho  Financial  Timet 
’J'oruiUo.  -  -  Pioneer  Gold  Mlnee  of 
B.f,’.  has  de<  lared  the  regular  quar¬ 
terly  dlvldet.d  of  30  cents  per  ebare, 
payable  Aptll  1  to  shareholders  of 
record  rcbr-.iary  25.  'J'he  dividend, 
uhich  is  th/i  second  quarterly  pay¬ 
ment  annou  iced  this  year,  will  en¬ 
tail  a  distrlLution  of  S175.1T5  on  the 
1.751,750  shi.ros  outstanding.  When  ' 
the  current  dividend  is  paid,  total  ' 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

til  K  .VrATISTICAL  STAFF  WILL  Bt  Pl.t.VSKU  TO  AVSWI'.R 
I.NytlRIES  REGARUINti  ALL  CL.ASSES  OF  SECURTITES 

Ft  J.  Crawford  &  Co* 

MEMBERS: 

tile  Toroiuo  .Mo«k  l.xi'lMnCr  W  Innlpra  Grain  Eichanito 

i.Hiiudlan  Gommodity  Eichangc,  Inc. 

II  JORDAN  SI  .  BEGIN  2201  TORONTO 

BII\N<IIES:  HARRIE  ORILI.IA  --  IIVMII.TON 


Turner  Valley  field,  were  held  *b  i  fron\oTm!'3r?93rThe  20.2c.  distributed  this  year  will  total  f350,- 


nrit.  iitia  Mi  tion  to  Sept.  30,  19,38.  The  Hems  set 
Calgary  on  ,Ian.  27  and  28.  at  which  aside  for  acertied  and  iiuasccrtuiti- 
J.  Graiii  S))ratf  was  named  director  ed  liabilities  are  in  ronnoeiion  wi‘h 
of  the  allied  companies  replacing  P.  Dominion  income  tax  payments.  n;i 
P.  B.vrnc,  former  president,  who  has  which  .Anglo-Canadian  Oil  Co.  Is  at 
resigned.  Hoard  of  direetor.s  of  all  present  planning  lo  sulmiil  a  brief 


Actively  Traded  on  Four  Point companies  now  consists  of  .1.  G.  to  the  Dominion  Income  'I'ax 


Gain  —  Gold  Producers  Gen¬ 
erally  Stronger  With  the  Pros¬ 
pects  and  ^se  Metals 


Gonuell,  secretary,  \V.  Gj  Pgberi  partment  urging  roiieessions  to  oil  atiug  in  tho  O.soyoos  disiriet,  R.C.. 
and  .Mr.  Spratt,  one  of  whom  will  b  rompanies  until  drilling  expenses  rcpori.s  a  net  profit  for  the  fi.scal 
named  pe.sident  at  an  early  date.  Itavo  lieeu  relumed  i>ul  of  prodiie-  year  of  1938  of  $l.")7.7f>l.  equal  to 
IJalanre  sltcets  and  produetloii  lion.  .Anglo-Canadian  holdings  iii  29.2  cents  per  .share  as  against  8329.- 


.statemonts  for  the  eight  companie-s  eaeli  company  are  listed  below  along  l-ib  equal  to  14.1  cents  per  share 


Per  Share  Against  $320,450  350.  laist  >ear  dividends  to  the 

or  14.2c.  in  1937  amount  of  .?*09.70d  were  distributed. 

_  Grand  total  jiinee  initial  payment  in 

TOTAL  OUTPUT  $837,847  ’  K.252.245. 

Hcdley  .Mascot  Gold  Mines  oi>er-'PAM  M|I  A  DTIf*  If  AC 

Ltiug  in  tho  O.soyoos  disiriet.  R.C..  1 1\J  0/10 

cpori.s  a  net  profit  for  the  fi.scal ;  ^  ^  ... 

GOOD  PROFITS  IN 


Toronto  Bureau  The  Financial  Times  ‘di>  iHH'seiiti'd  lo  shareholders  ancilwiili  issued  share  eapilal: 

Toronto.— General  strength  was  in  . .  ' 'Tki’ti 

evidence  during  the  past  week  on  'j?'''',''."'  .  s.,-,7(i 

....  .  .  ,  VVnrlong  cupiti.l  .  17,01;.  lo.l. 

<  iinadtau  mining  iiiarKcts,  owing  lo  l•|leratln^:blnu■In(•lll- 

,  .  .  ^  *,  WdII  pPKlurtion  nimmcntTiI  .  .U,lv  IIT  o«  t  '.T;  ^n’•  T 

ii  brighter  OUtlooR  ICgaidill^  tll(  (iros.<t  prodtiftlon  1r>  Srpt.  oU . 

lOuropean  situation.  Gains  ranging  Gross  royaiiios  pout  <,ui .  in.-.o-j  s:.,;:i.-.  .-.e.r 

from  fractions  to  as  higli  as  .‘fl  per',  .  ,  .  siis-wi  5277.30.'.  $i8.'..i' 

,  .  ,  .  I  Li.'.ss:  A.-iHizii.K  rosl .  in.(!77  Il.0ii3  10.:i' 

sliaro  were  recorded.  At  the  begin-  Dniimi- r\|H’iisi' .  .  ■  7S(;  r.us  i  •>/ 

ning  of  the  period  under  review 

issues  moved  slowly  and  iti  narrow  I’os.  rmiais  and  ta.xt.» .  :i,8s:t  n.isi  t.n 

range,  but  on  Monday  and  Tuesday  Nri  i.ropo-ds  . 5Mo.io'.  $222, aoo  5144,1 

,  ,,  .  ,  ,  ,  ■  .  ■  Ad.l;  Prc-. lulls  .surplus .  I7.r..‘.7  8.0' 

tif  lllis  WOrlv  sent  issues  lAvds:  Surface  niuipniriit  ropaifl  .  22.M10  .Ml. St 

in  all  groups  into  liiglier  ground-  Doirdnitions  .  . .  ,s:..iioii  i  ,n,ono  70.21 

on  \Vodnesda.V.  stocks  were  under  and  tu.uru  Imb, I, .I.-S .  i:,.n.-,  23.181  1.1.71 

liglil  iiressurc  :is  trading  .slackened  i  ['ulao'-r  for  fniur.- di.stribuiii..n  .  5  4.8I8  j  ik,2I8  5  4,3 


l)i'*lrilnitions.  . 

.Arc'll  and  futuru  Imbililir? 


onsidorabiy.  Duriii;;  tliu  Period  base 


Working  capital . 


nioial  issuos  led  llio  way  iiiiu  hif;herl 

ground,  with  junior  and  .senior  1  c,,,,,,,,! 

following  in  the  general  advance.  Curmni  i.isbiiiticV.'.’.’.’.’.'.'.’.’.'.’ 

Iniprovemeiil  was  displayed  in  the 

Wesicrii  oil  and  prospect  gold  divi-  ,;^7a't'jnK's?airm^  . 

sions.  while  Ibo  mi.seellaupoU8  mines  w<'li  produrti.jn  coitniirnind 
im.oed  higher  in  liglH  turnover.  Or'oS 'oyailb.rp’airt  nut‘' ' 

Tlie  Toronto  Stock  Gxrhaugo  tn- 1 

de.x  of  20  golds  .sliowed  an  sdvanec  And.r.mz  cost . 

ol  2.95  points  at  122.153  as  compared  nriiimg  rxprnw  . 

uiili  119.(58,  while  the  index  of  19  nll'I'iltoL*’!!?!'’'*' . 

,  •  ,  ,  „  ...  .  ,  Opprating  oxprnsf' . 

base  metals  moved  up  .j.S.»  points  Adminiaintivp  ,xppnE<'  . 

from  89.94  to  93.77  a  week  ago.  The  IniFrc.^t.  (.t?,  n-niab, 'nx 
index  of  If.  Western  oils  clo.seil  at  :  procreds 

32.9*5  from  32.84  in  the  previous  I  l-crc:  Surfam  pquinnn-nl  rrpald 
week,  ami  showed,  a.  net.  ailvance  ol  j  ,wv7an7"uiure  Imbdi.ie 
.1-  iKunt»s. 

HHlfinco  for  future  diHlribulion 

^lOrunUfl  MroilJj,  rAtItUrf'  iMaued  stiarr  capital 


Prilling  rxprnHc  . 

Shttofing  expenw.  .  .  . 

(Operating  oxpoupe . 

AdminiairativH  0 xppiiFc  .  . 

fntfrccit ,  rciitaln,  tn.MP. 


Di«tributions 

Arc’d  and  future  Imbtlitii 


HaUnrn  for  future  diHtribulion . 

^lOrunUfl  MroilJj,  rAtitUrt'  iMpucd  share  capital  . . 

In  the  base  metal  group.  Noranda,  -'nclo-t  anadmn  holdinKn  ^  .  l.; 

,  .  I  .J  .  „  I  1  ^  .  (^»  ef  current  liabilities  over  current,  assi-ln. 


Mtinarch 

Prairir 

•■(‘undittion 

(-oronat  ion 

*  21.27S 

$  5V.4:X4 

$  gl.TSO 

$  20,227 

«,:»7o 

0.022 

20.07:! 

17.012 

48.8KJ 

lO.L'iH 

n!  16 

.liil.v  ’117 

0(1.  •;r; 

^P'•.  0: 

•luly  :i8 

$108.0}’.% 

Wu.o.no 

$211.«%0 

^  49.30.% 

49.'0‘J 

.'<6,171 

I2,:>26 

i8..%o;i 

$2%T.li<».% 

$I8.%.170 

$  20,071. 

10.077 

1  I.0ti3 

H).:540 

7.7.%F 

TKfi 

008 

1.246 

lit 

lO.’Jtl 

l.'x.LUl 

I8.»0(i 

7.226 

»;,ioi 

i,k:o 

6.717 

l.lOi 

n.88a 

:li8i 

1.120 

.%:t2 

jno.i  n-, 

rrtio 

$114,112 

$  20, -21 1 

I7.r..%7 

8.071 

1}.%..’.10 

22.010 

.%:J.60I 

20,i.%f 

.S.'.,000 

1  lO.OOfl 

V0.20O 

M.n.', 

n3.iRi 

11.780 

$  t.HlK 

$  10.21K 

$  4,813 

$  l»1 

I.’ZdO.OOO 

1.250.000 

1.100.000 

i.5O0.nof 

2  *.0.000 

2i'0.00t) 

202.o.‘.o 

1.247,100 

flank 

I'irrvUttM- 

^iindaiHT 

Frontier 

$  -J'l.lTZ 

$  28.7}>f) 

$  ?»4.882 

$  80,91* 

i.ni 

.%..%oo 

1  r...160 

17.817 

A  lo.nr^ 

$  Ik'l.'JTtO 

$  24.:!01 

$  7:1.10-2 

I irr.  "*V 

N..V.  -a; 

Mh.v  ’18 

,?uno  08 

.fJO'LJo;! 

Ti-'.-j.ifii 

$i.x.x.:i«7 

$329.*%or 

1d.80!» 

x%iL00.1 

28.812 

r,7.::6i 

■VI, XT. .’>04 

$114.1.'.? 

$nfi,.xfio 

$172.1.00 

l«.44'l 

8.870 

6.022 

;i.6%i 

riil 

i:m 

142 

142 

rj.ono 

i.i.'jxi 

8..)8t 

7.7'24 

V,04H 

4,228 

1.418 

1 .27% 

t  l.Htil! 

2,9:{2 

il  • 

.41 

$  8I.04n 

$  8-i.8:io 

$  OO.027 

$1X8.807 

7d.O<M) 

22,.%8H 

20.286 

2',i,4'i:t 

n7.:.oo 

7.%,0t»0 

fi.Ol.'t 

10,010 

12.82.'. 

;m,04% 

$  12.821 

$  fi«.81*i 

$  32.4X9 

::..%()o.ooo 

1.250.000 

l.fiOO.OOO 

I.dOO.OOO 

1, 117.%, 000 

250,000 

flB.l.OiO 

JiOO.OOO 

3'he  company  inifiiited  dividends  j 
on  lanuary  1st  1938  and  distribulod 


LATEiJT  QUARTER 


claims  at  Dec'p  Inlet.  K.Miquot!' 
Sound,  in  whieii  .\lau  O’War  la.st  j 
season  acquired  an  89%  interest.  i 
Last  season’s  work  on  tlie  Rimy  ' 
group  developed  an  ore  shoot  aver-  I 
iiig  2.3  oiiiii  es  gold  for  a  length  of  I 
299  ft.  Ill  No  3  tunnel  and  o\er  a 
vertieal  length  of  299  feel  between 
\o.  I  tunnel  and  the  highest  open 
etit  above  the  So.  3  tunnel.  As  snow 
eondiiioii.s  made  winter  work  inari-|t 
visable  at  Him>  the  crew  was  moved  ! . 
to  the  fieep  liilei  property  wher»*  i 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mine*  Financed,  Managed 
and  Developed  to 
Production 

4t  Victoria  Street 
TORONTO.  CANADA 


a  loiaiol  IH  ccnlB  por  share  SO  fhat  Ju  mjll  Tonnase  v'**ins  iia\o  beon  trRrf>d.  a!l 

dividend  paymenis  were  well  <  n\orrd  ‘  ^ 


$837,848.  inciicatinir  an  avoiiiKe  ro- 


luu.  Sineo  Iho  coinmcnceincnt  of 
luillinc  on  Afay  \si  J936  tho  vonipany 


Higher  Mljl  Heads  With  Lower 
0^;eraling  Costs 


1938  I  ROFIT  $468,558  Deep  Level  Drilling 


Toronto  Bi;  rr^iu  TIic  I'inancial  Times 
Toronto  I’.niadian  Alalartic  Gobi 


has  prtHlueed  bullion  to  tho  amount  Mines  t.td  tp  the  three  months  end 
of  ?2, 161.833.  1^,,  no,,  mi  it;s  . . .  ...o 


ITogress  Heport 

A'ictor  Dolmage,  eonsiiltin,!. 


several  v.-ms  have  been  ttkeed.  „•)  i  "Pei’aiioiis  underway  sinee  last  Sep- 
of  which  carrv  high  grade  gold  val- 1 "  mued  late  lest 

lies  II  IS  piantUMl  to  sped  up  wo.k  '"*’''''  i-.silll.--  were  practic.illy 

at  this  propcriv  in  the  spring.  negligible.  1  h*'  work  consisted  of  a 

_  long  drive  north  on  the  ,-i9ii-ft.  level 

rv_ _ I  I  rv  'H'  *  from  whore  seven  diamond  drill 

Deep  Level  Drilling  oxpioie  the 

Continues  at  Bagamac  poridiyry  body  below  t’nls  horizon. 

_  i  ’fwo  u«‘w  directors  A  W  llodget.l.s 

Toronto  Riirravt  Thr  FiiiHticinl  finiro  and  i7  1,.  O'Roillv'  were  named  tO 
Toronto  Diamond  drill  hole  '''■  vaf  .-ineies  on  Hie  hoaid  The  dale 
pre.seiitlv  being  drilled  at  lb*'  t5aga-i"t  'h'  annual  meeting  was  .set  foi 


Cd  Ds*e.  ill.  r*:!S,  liad  operating  pro- i  Toronto  Diamond  drill  hole  ''l!  vaf  aneies  oi 
fit  of -8131, 2ri9.  hefor*'  taxes,  tleprcria- ]  preseiitiv  being  dnllcil  at  Hn'  tiaga-i"!  'h'  annual 
tion  and  dfferred  devoloptnent,  as  i  mae  .Mines  prnperi.v  from  the  ice  on  .Mareli  full  next 


geologist,  in  a  report  iind*'r  dale  of  compared  v  nh  $114,7)31  in  Ihe  pre- :  .Noranda  Lake  reached  bedrock  ai  a 
Jan.  29,  last,  .stales  that  lb*'  new  low  ceding  qu.cMcr  and  $82.tlf9  in  the,ilcpih  (>1  171  feet  and  has  been  eon- 
level  has  reached  its  first  objective,  I Dei  emher  jjii.irii'r  of  1937.  Operat- ! ' iniicd  to  115  ft  ftiun  .•-iirfaee  The 


-rrueliire  aeeom-  | 


lit  ft.  of  ore  assaying  .23  o/.s.  gold  eomparrii  \  ith  tt:;i;,i5S:;  m  t9'37  I encnuiiiei  ing  bedrock  indicates  that 
per  ton.  The  tunnel  on  rcarhing  this  During  Ipc  pasi  iiiiarter  62.78ii  the  majoi  fault  struelure  aeeom- 
inferspetion  disrio.sed  a  wide  /orie))f  fon.s  of  ore-  w-cre  nvilleri.  as  against  pan.'  the  ore  break  has  hei  n  loeat- 

low  .grade  niincralization  carrying  .‘)9,.i.'’i9  ions  n  year  ago,  vviih  prodtic-j'd.  aceordmg  to  Dr.  Stanley  Duffell, 

liigh  grade  spots  whirh  have  hern  tion.  le  va  marki'lmg  charges. !  engineer  iii  ''harge  The.  hole  is  lo- 

found  to  he  continuous.  Drifting  wh:.  amoun*ing  tf>  .$297.1.57,  eoiuparrd  ''ated  in  a  sr'Ction  of  the  ground 

done  for  23.5  ft.,  and  199  ft  fromiwiih  $24.9.:’.i)S  a,  .vear  ago.  Operating !"  here  good  eopper  .md  gold  values 


Noranda  Lake  rcaclicd  hcdiock  ai  ai  A!  the  present  time  the  company 
(lepih  (if  171  feet  and  has  been  eon-  has  $2  ).i39  in  cash  "  n.h  onl.v  small 
liniied  to  115  ft  fr.im  surface  The  eurrrnt  aerouiits  paynbh'  Of  t’tie 
depth  attained  by  Ihe  hole  before  .5,900, Oiio  $i  par  value  shares  au- 
eticouniei  ing  bedrock  indicates  that  ihortzed.  3.924.""u  arc  issued. 


ing  39  ozs.  gold  per  ton. 


$11*2.970, '  me  oi)rr:iMoli-. 


No.  42  pem-c. 


•onipa r<  il  w  ith  $3.- 


--_|which  averaged  ,41  ozs.  gold. 


79  in  the  fourth  <iuari)  r  of  1937 


17*  ft.  section  assaying  .39  ozs.  gold  L.  V.  Nndands.  general  manager. 


Till'  hole  rut.  andestic  with  fair 
luineralizaiioii  :tt  a  depth  of  fiom 
171  to  178. *5  feel  from  surl.ice,  fol- 
lowed  bv  a.  ye,'fioii  of  diorite  from 
17S.fi  to  I9I  feel  ,il-.o  fairlv  well 


RUBEC  MINES 
TO  REORGANIZE 


80(1  feet  I  New  3  Million  Share  Company 
nh  fair  to  Be  Put  on  .Sound 

of  ftonv  Basis 


orciitc  n»j»r)ot  The  I  )i).(m.i  it  fimp* 
Toronto.  -  A  pi  oposal  to  pay  ol 


wa.s  actively  traded  and  showed  a.  j  ‘J _ ^ _ ^ _ ' _ _ 

net  advance  of  I  points  ou  the.  week,  i  .  _  .  »  n  4** 

while  Iluds'tn  Bay  moved  I  point!  mining  Handbook  For  1939  Reflects 

!in?wait“  ASi^et'ns^d  ga^DTor'.L5i  Canadian  Mine  Progress  In  Past  Year 


higher  in  light  volume.  \cnturps 
and  Waite  Amulet,  listed  gains  of  17) 
jind  39  onefs  respectively,  while  E’al- 
eoiibridgc  listed  a  iief,  advance  of 
2.5  rents  on  the  period.  Slierritl. 


5  32.459  wa.s  cut,  followed  b.v  low’  grade  ore.  .stales  that  both  production  and  pro-  mineralized  w  ith  p.vrite  and  ctialeo-  ip|,,  (.jjiims  of  iireterred.  sccu'pd  and 
'  999  000  Gre  occurs  in  the  (rough  of  a  .tits  m  I’lie  Deremlier  quarier  were  i  T-' t’im  preseni  Drilling  bcl’iw  this  uji;,..,  uta'd  creditors  in  cash,  remove 

sharp  roll  similar  iu  many  resperts  somewhif  above  average,  due  to  an  inter.serted  diorii.-  from  191  ,p,,  company  from  liquiilati'tn  ap'l 

to  flexure  which  localized  ihc  main  increa.se  in  tonu.a.ge  milled  ami  h  327  feet  with  ocea.sional  'luariz  i,., n,,  siriiotu’9'  is 

ore  bodies  of  flip  Niekpl  Tlate  and  *sliglii|v  liigher  average  grade  of  oip,  ;*■’ ringers  carrying  s)iavse  to  medium  ,  i',nwardi'd  to  shareholders  of 

.Mascot  Mines.  According  to  Dr.  I  |i„nortauf  npyplopmcuts  ip'riic  and  chaleop.' rtic  miueralizii- '  Mm.  -  I,id..  in  hanknipi.v.  h\ 

r  _  ,  ut..  c  ui.  . .  imn.  I•|))ln  ..27  feel  lo  l.i.  Icct  Ihc  i.amarre,'  liquidal'vr.  meet 


PrnfT'rttoo  In  Pnol  Dolmage.  a  highly  fiivorahle  ore  ...  ,  ,  ,  T'"'”  3.i  feci  lo  i:.i'.  Icct  the 

rrogress  in  rasi  I  ear  found,  which  I  '■•Uf.'n.andmg  undergrottml  de-  „  ^.Itered.  m  pl.-.-  cs  re- 

.'  .  .  .  eontaircS  ,at  least  some  ore  and  I '  '*'‘i  mg  i  lie  qua  r-  tiiidesife.  and  a  .section 

|compari.sou  ot  output  and  earnings  worthy  of  further  investigation.  """'''''r  of  drill  mtersec- U-.-mrying  .soiim  mineralization  with 


ronbridec  listrd  a  not,  advancx*  of  Toronto  Bureau  The  Financial  Timea  i comparij'On  of  oiifpiil  and  cyrninpfl  worthv  of'ftirthor  inve^^ticMtion  b'l*  imtnbor  of  drill  intorsoc- 

2.5  cents  on  the  period.  Sherritt.  |  'Toronto  —  Reflecting  the  inipor-  of  producing  mines  is  given  as  is  .  ,  been  driven  from  \o  pariltMilarly  in  Ih.  poi  pli.v  ry 

Gordon,  Fend  Oreille  and  Chrouiium  tant  progress  made  b.v  the  Ganadlati  al.so  an  eighl-yciir  rti.nge  of  slock  .,  r  orehodv  and  t,  ;  >'*'Ji''itte  promisin.g  groiiml  for  cx- 

each  jumped  19  point.s,  w  hile  .Alder- j  ininiug  industry  last  year  which  saw  qtioUifions  for  mining  .stocks  traded  nn  J 'evmeiii  that  this  nrehodv  will  i 

mac  and  .Normotal  listed  ineroasos  |3.5  licvv  gold  mines  start  production  on  (he  Toronto  .Stock  Kxehange.  vdeld  at  l<>ast  double  the  original  'irivc  on  the  37.5-ft.  level 

of  8  points  each.  Jack  Waite  moved  | and  many  new  conipauies  eommence  A  total  of  17.-5  gold  mines  were  in  ^  nf  .  non  tons  made  b7  Dr 

up  3  cents,  while  Base  Metals  and  ;  operat  ions,  Ihe.  Canadian  Mines  -  production  in  Canada  in  1938,  iind  nniinairo  in  'I'q'"*  Four  holes  were  ^nd  is  appro.ne-hing  ore  bodies  in- 
Newbec  listed  gains  of  I’/s  and  '/-'Handbook  for  1939,  w’liieh  has  .iusi  at  least  21  more  are  expected  to  he  apoi-j  „„  *rnni'**'’n  rms^ritt  -inrl  one  dictiteil  by  surface  drilling  neat  the 
points  in  this  order.  ]hecii  i.ssiied  b.v  the  .Northern  Miner  Jaddctl  to  (he  list  in  1939.  In  addi-  jjje  slope  "it t  the  cast*  end  ofi^'^*’’'’*  t""ii'd<9ry-  Dru'ttng  etisierly  is 

Kerr  Addison  in  the  junior  golds ,  Press  l.id..  i.s  considerably  hirger  |  tion.  3.5  companies  were  producers  J2  crosscut  which  revealed  a  sec- ' Pt^Sress  on  the  599  and  (H'lt- 
sectiou  listed  an  advance  of  20dhuii  any  previous  eilition.  running  of  other  metals.  There  were  1.404  v,.  i ft- levels.  On  the  S7.5-ff  level  a.  cross¬ 


ing  has  been  c.tlle.l  for  I'l'h  I"  ticM 
in  Afonireal  wlien  a  pinposal  will  h.- 


9rthy  of  further  investigation.  jter.  i.ui  a  nnmiier  ot  arm  mtersec- L.;,pi -yiug  s.mi.-  miner.altzation  with  made  to  reduce  the  pr"sent  .5.i|.iii.9iiii 
A  raise  has  been  driven  from  No.  I' pariKMiiarly  in  th.  porph'i  y  pi-esetii  was  c  ut  h.  iwern  5,,^,.,.  I  by  gu  tnc  siiart  ■ 

ore  (ttiss  into  No.  .5  orehody  and  it  i PTomi.sin.g  grouml  foi  ex-  .-.i-  j^  ynj  294  5  fppi,  wnlle  Iroiii  139  bolder.s  one  share  in  a  new  3,011.1.111.0 
now  evident  that  this  orehody  will  I  )'o  4  15  ft.  the  diorti.  is  well  situ  i-  -Miare  companx  lo  f.e  known  a.s  Uu- 

Bld  at  least  double  the  onttnal  '  '’".’•i  'invc  on  the  .,,.t-ti.  lev<M  and  altered  and  some  very  line  ,-.,,10  Mi„p.  for  corb  fK-o  sb.ates 


....  '-J'-*  r  ,  X  J  j  -  <»rH  iiass  into  l\o.  .»  orehod.v  ynn  it  i  ,  •  ^  . .  o-i- auu  len.  nm*  imm 

olutions  for  mining  .stocks  traded  ig  now  evident  that  this  orehody  will  |  4  15  ft.  the  dioni.  ts  well  situ  i- 

Ihc  Toronto  .Stock  Lxe.hange.  yield  at  least  double  the  original  ^  'inve  on  the  ..i-t-ft.  level  fied  and  altered  and  soin*'  very  tine 

A  total  of  17.-5  gold  mines  were  in  pgtimate  of  3  009  tons  made  hv  Dr  ^9'"'  A'"-  I  -'^•'aft  niineraltzniion  oceur.s  in  this  altered 

Liductinn  in  Canada  in  1938.  and  noimage  in  1933.  Four  holes  were  appro.aching  ore  bodies  m-  malcnal. 


diciiteil  by  surface  drilling  neat  the 
Ke.sl  boundary.  Drifting  easierlv  is 


points  in  heavy  voltmie,  while  Cen-'lo  Hii  pages  and  reviewing  7., . 52*5  j  mining  or.gaiiizafions  active  last 
iral  Pairieia  showed  a  net  gain  of  ;<'onipanies.  Tliis  all-time  record  com- iyeiir.  including  holding  corporations. 
17  points  on  the  week.  .MacLeod  and  ! pares  w  ith  7i.319  companies  covered  Companies  not  in  production  but  ac- 
Povvell  bolli  aetivel.v  traded  tlirougli-  la.st  year,  1.71-1  two  years  ago  and  lively  engaged  in  The  search  for  miu- 
otil  tho  week  listed  advances  of  16  3,711  in  1936.  erals  totalled  1.019.  of  which  223 


lion  of  No.  orebody  having  an  av- 


|ft.  levels.  On  the  S7.5-ff  level  a.  eross- 


.gamzations  active  last  ,hickncss  of  20  ft.  and  exteml- , ’'"■‘S  re.nehed  ihe  position  ot  No 

ling  holding  corporations,  Mascot  Fraction  for '  '  ''haft,  whirli  win  he  e.xtended  te 

not  in  pr.iduclion  but  ac-  ^^.^p  4,,^  fl  The  width  of  the  ore  isl^hi..  level  by  ra-ising.  This  cross.-ui 


McKenzie  and  S;in  Antonio  (“acli  1 
moved  5  point.s  higher.  Oilier  issues  j 
iu  Ibis  group  lo  l*c  traded  in  good; 
volume  ami  list  gains  were  Gods  | 
Ltike.  Miidsen.  .Alouela,  Paymaster.' 
Sladcii.  Nayhoh  ttiid  Lapa  Cadilltic. 
On  news  that  directors  of  Gillies! 
Lake  rceommeuded  that  operations  I 
;it  (lie  properly  be  stopped,  owing  t.ij 
negative  results  obtained  from  lliei 
.599  font  level,  the  stock  dipped  to  a  1 
new  low  of  1  eeuis  aud  showed  a 
net,  loss  of  2'/-  i.oints  on  the  week. , 
Ilankfield  was  Ihe  only  other  issue: 
in  Ihe  list  to  record  a  rieeliue,  this 


points  as  the  stock  moved  portant  developments 


- - —The  Western  Oils - 

New  Field  In  Saskatchewan 

Private  Company  to  Tap  Large  Lloydminster  Structure 
for  Benefit  of  Saskatoon — Four  Wells  Have  Daily 
Flow  of  47,000,000  Cubic  Feet 

Pre.suging  one  ol  the-  most  im- .  to  start  work  in  the  near  future  on 


ow  evident  that  this  orebody  will  I ' )'o  4  1.'’  't-  ine  niorti.  is  wcii  sim  1-  -Miare  companx  to  f.e  known  a.s  Uu- 
1  at  least  double  the  onginal  '  ..*-’-1  -  fu-d  and  altered  and  some  very  line  ,,p,.  Mine.s  for  each  five  sh.iirs 

nate  of  3.099  tons  made  by  Dr.  niineraliznf ion  oceur.s  in  tins  altered  ;„p,„ 

nage  in  1933.  Four  holes  '"'ire  malcrial.  I  new  companx  arising  from 

led  np  from  30  crosscnl  and  one  h'-  ^  . .  . . .  'the  r.organizHtion  will  have  no  lia- 

1  the  slope  at  the  cast  end  h"'ii>ha'>.  '’a.sieil.v  is  Drilling  Considered  hilitie,-  and  will  haxe  all  its  claim,- 

rossciit  which  revealed  a  see-.;^  -^  in  pi ogres.,  on  ,  e  399  and  (.99- |  p  .  i„  ^...-.d  standing  as  xvell  as  a  suh- 

of  No.  orebody  having  au  a v- 1 I'? I'.yoi  a  cross-  For  Mohawk  Mines  t^roperly 
:e  thickness  of  20  ft.  and  extend- 1 ''omhod  the  positton  ot  No.  .  _  .  ,  other  securities.  The 

across  the  Ma.scot  Fraction  for.'  -haft,  xvh.ch  will  he  extended  to  rer»„,o  Bureau  The  I  ma.icMl  T  mr*  |  shares 

•  499  fi.  The  width  of  the  ore  is!  Ih'',’"' cl  by  raising.  This  crosscut  !  Announcement  is  made  by  olficials  ,  treasure 

kn.twn.  Dr.  Dolmage  states,  but  '  has  mterseered  several  narrow  quartz  of  .Mohaxvk  Mmixs  Ltd.  that  ^"lvray  ;  li  wowld  ap- 

•ill  run  ahoiii  809  tons  per  foot  'J'"";  "'’"h  will  he  developed  A  D.  Kennedy,  mine  manager  at  tin-  .  that  the 

v’idtli  and  3.)  to  to  ft,  is  not  an  hoadtraiue  nas  been  erected  on  the ,  Stadacoiui  Rou.vn  Mines,  has  been  .  .sufficient  mai 

msonable  o.xpcctat.on.  he  state.,.  hhaft  No.  ..  near  the  east  houn-  eng'agcd  as  consulting  onginetm  ->•  ,  ,,pt.,i,ip-  ,p,.,n-mes  in  other  iiiai 

ore  aveiaged  ,.36  ozs.  per  ton  hnry.  and  pi  (qiarait..n.s  are  being  Mohaw  k  Mine.,  w  Inch  ad.ioin.s  .siada-  po,npa„ies  lo  provide  ample 

the  five  drill  holes  sampled.  A  '""he  for  sinking.  Operating  costs  conn  on  the  i.oi.  i  in  Kouxi,  'owm- ! pyp^,.p  ;,nd  d,- 

E*  i.s  being  driven  into  this  ore- 1 '"r  '"e  aitarler  were  .$2.61  per  ton.  ship.  Ouebec,  .Mi.  Kennedy  ,wil  properties  m  the 

•anvl  its  width  will  he  determin-l  "'e,  new  railway  is  now  ,«  remi-  shortly  releas.-  a  preliminary  '  opori  nrono.sal  i.-  made 

s  sloping  is  expanded  lateral  l.v.  ' ‘'PP'af'on  ""d  provides  freigl.t  ,  lombming  the  results  of  his  exam- 1  ,  ,  c.mpauies  Trednors  A’- 

important  addition  has  thus  ""d  pa.sseiigcr  service  to  .M.ilariic.  i  ination  «!  'he  .\Iohaw  K  pr.iperty,  t 

I  made  to  ore  reserves,  he  re- 1  '  "  ~  ‘  ■  |wiih  the  .geolo.gieal  knovx’led.ge  ae- j  _ _ 

va.  v™.  a.... ,c. : man  O’WAR  INE  Properties  of  Premier 

ly  iu  ihc  west  section  of  No,  3'*'*“*'  »fni%  iiiiiiLi  ri,,,  Mohawk  property  consists  of:  Border  Gold  Inactive 

ody  xvhero  disappointing  re-:  CAI  Fl  TA  DDIVATCCD  ■"  .''P'h'tier  Lake  and  a,  - 

V  wer*'  obtained  Iasi.  year,  and,  1  V  1  lmlf/\lljljl\  geological  survey  is  now  being  ;  Toronto  Bureau  The  I  .nancial  T.mex 

ho.lc  cut  9  ft.  of  ore  averaging!  _  yiiade  of  the  property.  lUfieials  plan,  Toronto.-  Balance  -hcot  of  Prem- 

ozy.  gold  per  Ion.  .More  work  ^  ■  •  *7  (’arry  on  a  proui ainnif  of  diam(>iid  Gold  Minme  T  o.  as  at  Do 

ecessarx  to  determine  the  signi-  pISMMS  in  Ze-, drilling  along  the  known  lines  ;  i-ouiber  31.  1938.  shows  ivash  of  $582 

ice  of  this  find,  but  it  appears  |  ballos  to  Be  Developed  During  ,'ycakness  ot  ihc  Pelletier  Lake  fault,,. ,„ve.sinients  at  co.st  of  $L5,692. 
lable  that  some  additional  ore!  the  Present  Year  .Senator  slii-ai  zone  aud  Noranda  i  holdings  incliiri.  e'fO  .--hares  of 


lively  engaged  in  The  search  for  miu-  not  known  Dr  Dolmage  states,  hut  '  '""''"'’'''''‘'d  several  narrow  quartz  of  .Mohawk  ,\lme.s  Ltd.  lhal  Murrax  ; 

out  tho  xveek  li.stod  advance.,  of  16  3, '711  in  1936.  jerals  totalled  1,019,  of  which  223  ^  ^yjjl  run  ahoui  809  tons  per  foot  '‘‘"f’'-  he  developed  .A  D.  Kennedy,  mine  manager  at  thc| 

and  1.5  points  respectivcl.v,  while  i  The  first  section  of  the  Handbook  ■  performed  underground  xvork.  while  w’idtli  and  39  lo  tO  ft  is  not  an  *i9.9dfraiue  has  hepii  erected  on  the  ,  Stadacoiui  Rou.vn  Mines,  has  been, 

Ka.st  .Malariic  shoxved  good  strength  leovcr.s  eomjianic.s  which  were  active  796  confined  tlicir  aetivitic.s  lo  stir-  unreasonable  e.xpeclatii.n  he  slate.s.j"""  '.■•’•'f'  .''■a-  3  near  the  east  houn-  engaged  tis  consulting  engineer  for  ■ 
and  posted  a  gain  of  13  cents-  Perron  |or  were  formed  during  the  past  |  faro  exidoration  and  ditiraond  drill-  -pjjg  o,.»‘  aveiaged  36  ozs  tier  ton  dary,  and  prep:irati..n,s  are  being  .Mohawk  Mine.-'  which  ad.ioin.s  .vxiada- 
and  Preston  each  jumped  II  eentsiyear.  Other  sections  briefly  trpal|ing.  .Most  of  this  xvork  was  done  in  the  five  drill  holes  sampled  .A  '""de  for  sinking.  Oiieratiiig  eosfsjeoim  on  the  iiorili  in  Roiixii  town-! 

in  fair  turnover,  as  iueroases  of  19  jeorporatinns  and  syndiealcs  w-’nieh  i  search  of  gold,  only  moderate  en-  rtiise  i.s  being  driven  into  this  ore-i*"''  finarler  were  $2.61  per  ton.  jship.  yuebe.-.  .Mi.  Kennedy  will, 
cents  each  xvere  li.sted  by  Hard  Rock  Jiavo  l.eeome  tiuicsceni.  have  been  ihiisiasni  being -shown  for  other  met-  body  anvl  its  xvidtb  will  he  determin- I  '"‘'’•vvav  is  noxv  in  regii-  shortly  release  a  preliminary  report  i 

iiiid  Toburn.  .\n  advance  of  8  cents  :  re.irganizeil  or  have  passed  out  ofjals.  (,(j  gg  sloping  is  expanded  laterally.  '  opca'ian  and  piovides  freiglil  -  cr.mbining  the  results  of  his  t  \am- j 

xvas  re(9jrded  by  ijtada.eoiia.  w^hile  cxisfenec.  Operating  conipanies  are,  During  the  year  386  new  eompan-  important  addition  has  thus  ""d  passenger  service  to  .Malariic. 

gain.s  of  7  points  "f're  revealed  by  :  reviewed  in  considerable  detail,  and  ies  were  formed  and  started  opera-  ii,,en  made  to  ore  reserves,  he  re- .  - -  '  ' 

Beattie,  Kirkumd  Lake  and  Omega,  in, -ludc  names  of  directors,  eapitali- ! (ions,  while  elose  to  1*19  older  cor-  norts  '  -  1  XT  /\T11T  1  n  m^TT^ 

l,i’'i,m’'on^t,o  history,  property  location  aud  1  porations  which  had  been  tempor-  F,irUier  drilling  has  boon  done  re- :  JflA  jM  I)  WAK  IVlINh 

lii,.liei  on  the  pi  Mod,  'vhilc  t  ai ibv  i.  development  activities.  .A  fix’c-year  arily  inactive  were  revived.  centiv  iu  ihc  west  section  of  No,  3  .  '  ''  llillt  lllliiu 


body  anvl  its  xvidtb  xvill  he  determin¬ 
ed  as  sloping  is  expanded  laterally. 
An  important  addition  has  thus 


occur  in  ;i  number  of 


ports. 

Further  drilling  has  boon  done  re- ; 
cently  iu  the  west  section  of  No,  3' 
orebody  xvTierc  disappointing  re- ; 
siilt.s  were  ohiamed  Iasi.  year,  and  , 
one  ho.lc  cut  9  ft.  of  ore  averaging  ! 
2.23  ozs.  gold  per  ton.  .More  xvork 
is  necessar.x  to  determine  the  signi¬ 
ficance  of  this  find,  but  it  appears! 
probable  that  some  additional  ore  | 
will  lie  found  in  tins  locality.  | 

AUGITE  ACQUIRES  j 

MORE  PROPERTY; 


and  passenger  service  to  .Malariic.  i  ination  ol  ihv--  .Moiiaw  K  property 
- -  --  -  I  with  the  .geological  knowledge  ae- i 

MAN  fl’WAR  MINF 

^Uni"  V  Ifill*  ITIIITU  -pi,,,  Mohawk  property  consists  of 

ri/\I  |\  fP/\  1^11117  Jl  ''fres  ai  Pelletier  Lake  and  a, 

jULU  iu  rKiVAlLtK  geological  S.irv.y  ,s  now  being  | 

made  of  the  property.  lUfieials  plan; 

■ -  _  _  I  to  carry  on  a  pri.gi  amrne  of  diamv.nd 

Company’s  Other  Claims  in  Ze-; drilling  along  the  known  line.s  of, 
ballos  to  Be  Developed  During  , weakness  of  ihi-  relli'tier  Lake  fault,; 


the  Present  Year  Ihimator  slu’ai  zone  and  Noranda  1  holdings  inv’luri.  6'61  .--hares  of 

-  diabase  dyke.  I'hinds  for  the  I" j  Ri-aiorue,  109  share  -  I'lnnei'r  Gold 

Vancouver  Bureau  Tho  Financial  Tinvae  Posed  exploration  campaign  hav c  I  um)  shal  l-  Sh^-.  I'  '  reek 

A’aneoux’er. — Privateer  Mine.  Lul  . arrangevi  with  local  inlet e.sts ,  Mines  and  I25.9':m  shares  of 

has  acquired  tlie  adjoining  Van  Isiv  'hrough  an  iinderwntmg  on  >"".9  "  |  p,,g|pj.  i,(,dge  Gold  .Mining  Co.  Cni  - 
group  of  20  claims  owned  by  ,Mao  •'Shares  and  options  cm  an  additional  liabilities  arc  siiovvn  at  $.57 

O'TVar  .Mines  l.id.  iu  the  Zcballos ,  ' Tlier.’  are  3.726.992.  .Miares  issued  of 
districl.  xvesi  coast  of  N'anconver  i ihe  .fi.noo.ooo  authorized. 


iu  dull  Irudiiig. 

'ITivv  Senior  Golds 


.\niong  the  senior  gold  issues.  1  .giving  Waller  C.  T'honi  aud  asso 
Bufalo-.Ankerito  listed  a  gain  of  1 U  |  eiates  the  riglif  lo  sell  natural  ,gai 
points,  wliilc  Bralorne  moved  up  'j  iu  the  city  over  a  period  of  twent; 
point  on  tho  xveek.  Macassa  xvas  in  years,  to  be  piped  in  from  the  rapid 


tho  province  of  isaskatchexvan  in  re-  Colony  Oil  &  Gas  <’o.  has  annouuecd 
cent  years.  Hit-  .Saskatoon  city  coun-  a  tliree-xvoll  program  on  tho  5,000 
x'il  recently  approved  a  franchise  acre  hlix-k  which  if  holds  joiiitlv 


xvitli  Lloydminster  Royallies. 


eiates  the  riglif  lo  sell  natural  ,gas  aero.-s  ihe  Albcrta-Saskauhewan 
iu  the  city  over  a  period  of  twenty  boundary  near  Llo.vdniiDsfcr.  Saskal- 


pomis,  wiiiic  i..raiorne  moveu  up  %  lu  tnc  city  over  a  perioii  or  twenty  iioiindary  near  Lloydniinstcr.  Saskal-  Toronio  Burr..o  The  Eiii..nci..i  Times 

point  on  tho  week.  Macassa  was  in  years,  to  be  piped  in  from  the  rapid-  |  chewan.  It  was  on  Ibis  acreage  that  Toronto-Aiigiie  Por-iipine  Mines 

demand  and  showed  a  net  gam  of  ly  developing  IJoydmiiistcr  ga> ,  idoydmirisler  Ro.valfies  No.  1  wcll'Ud  has  acquired  for  a  cash  con- 

3.5  cenis  on  the  week,  as  gams  of  1.5  fields.  167.  miles  west  of  the  city.  If  ^va.s  recenily  hrought  into  production  '  aiderati.. 11  the  Fuller  claim  compris- 

cents  each  were  listed  by  O’Rneii,  tlio'rianclii..e  gaim-  Hie  approval  v.f  at  a  depth  of  1.925  fi..  hailing  around  mg  IS  acres  Ling  immediaielv  somh 

Pickle  Crow.  Svlvauitc  and  Wright-  Ihe  Local  Government  Board  of  Ha  ■..5a  hhl.c  a  da.v.  of  the  .Schumacher  .In , ms  h^’ld  iin 

argreave.s.  Little  Long  Lac  anc  province  ,t  must  go  bel.ire  Saska- 

Pamonr  each  showed  advances  ol  loon  voicr.-  lo  he  ruiified,  hut  11  .  Llo.xdmmsier  Gas  Co.,  l.ui,,  au  ac- 1  ...in.,  i<,  th..  Ri.rfxln  Vnknrim 

10  cents,  as  Teek-Hiiglies  aud  Siseoe  seems  very  prohiihle,  that  Saskaioon  |  live  eoiimiervial  gas  venture,  is  o.\-  ’  ,.’'n,i  ,,,,  .Xn  r..:t  \  new 


j  Island,  it  is  annuuncod  by  D.  S.  Tair. 

-  !  secretary.  Tbo  auroenieiit  hetwof'n 

New  Company,  Formed  to  De-^the  two  companies  provides  for  re- 
velop  Group  of  Claims  to  Be  j  'urn  10  .Man  O'War  .\lines  t.y  Priva- 
Whollv  Owned  ! 39,909  shares  of  the  former 

_  i  eompuny's  .stock  ami  fur  ilio  issuing 

Toionlo  Burco  The  Ei....nci..l  Ti.nee  I  -^'9"  O’''’"'’  Privateer 

. . .  . . .  n  ,  .vii..^-  shares.  The  deal,  w  hich  inelu'l"« 


Surface  Exploration  to 
Continue  at  Rouyn  Reward 

Toronto  Hurcau  The  TiiMnciril  Time* 

'Toronto  —  Rou>n  Reward  Gold 
Mines  i,4  contmiiing  surface  exiilor- 
aiion  On  its  propeil.v  in  .Montbray 


I  During  19.38  ineono’  from  dixi- 
i  dends  lomlled  $1,715.  while  exjien 
sp.s  amounird  to  .8693,  leaving  a.  bai 
'.mee  of  $1,922.  In  .iddinon  $366  whx 
.  derived  fi-))m  sale  of  Bralorne 
I  shares. 

I  A.  i:.  .hike.s.  pre.-ident.  repori.v 
I  thill  the  i-ompany'.s  property  in  the 


i...e  gain:-  Ihe  approval  of 
Government  Board  of  Hr 


buildings,  ma.-hmery  and  equipment  i.nvnship.  Qm-be.-,  and  the  gold  dis‘- ' 

on  the  property,  more  than  douhlcx  |,ig,  f,|,,  ,,.,g  not  operated  during  the  year  hiii 


Hargreavos.  Litllo  Long  Lac  and  province  it  must  go  before  Baska- 
Pamoiir  each  showed  advances  of  loon  voicr.--  lo  he  raiificd,  luit  ii 


each  gained  ;5  points.  Melntyro  was  and  a  nimihcr  of  smaller  norlh.-rn  j  prei ed  lo  annoiinec  a  program  in¬ 
fract  ioiially  liiglier  on  Iho  xveek,  Saskiitehewan  loxvns  xvill  ho  supplied  |  xoix  ing  the  drilling  of  :-cveraI  addi- 
while  Lake  Bhoro  was  the  onl.v  issue  with  tiatiniH  gas  for  fuel  and  in-ltiomH  v.clls  shortlv.  in  coimeetlon 


cres  Iv  ing  immediiiielv  S011H1  '  finiiel.x  proxen  foi  a  h-ugHi  of  100 

Schumacher  .-In, ms  h^ld  un- i  Man  O  W  ar  eompau.v  ha.x  :1-  ,,  ..ff.nally.  R.weni 

9-year  lease  bx  Augite  and  !  one  vn  i.ahle  ore  .shoot  on  „,„ppr,y  ha,  ,-c. 

n  to  th.-  Buffalo  .Ankerite'  f'""!’  ''‘'"f  ’  ""  h*’’  ‘‘'‘‘  suited  m  Hi.-  dis.-ovor.v  of  ivv..  other 

.-s.  V  - - -  i  vt'loped  and  mm.-,l  with  the  power  ^ 

and  equipment,  n.xxv  on  1  he  properly  l.  u,;ncral;zPd,  with 

ami  ore  can  he  irm-ked  to  Privateer!,,,,,  dewing  widHi  ,xf 

mill  at  small  exp, -use.  1 1„.  \  an  Isl.'  - 

ore,  while  not  as  rich  as  Ihe  P"va-  .showings  arc 


ground  on  t’iio  vest.  A  new  ronipnnyj 


"  tl  nr7  ivu-nc  I  V  w  CEO  I  I  IXT  I  1  .T  I004I  X.  »  I  I  I  I  Mil  I  II  I  «I  I  kJ  i  '.»  »  I  LI  V  I  «»  *  I  *  I  111'  M  (  M  IU  I  A'-  f  I  I  2*  I  I '.M '  I  I  .  I  P  ('OllI  I C  f*  1 1 0  tl  Ij.O  I’  f.  J  * 

in  this  ;L:rou]>  to  list  u  doclinc.  The  (lU">frial  purjioses  hct’uru  the  end  of  with  the  20-\car  frain  hiso  granted  to Lr^  j  ^ 

loixs  shown  by  Lake  Bhoro  was  Vi  1939.  'Val'oi'  'nK.ni  of  Ib  auco  Oils  to  sup- i ''l'" 


-jknown  as  Arhun.s  Por.-upine  Mines'""'^  equipment,  n.xxv  o„  (he  pimperiy  ., 
-  and  iv.vmg  a  3, 9.1.1,999  share  capital  j  'ni.-ke.l  ..  I  rivateerl,, 

^  is2  now  h,dug  formed  to  develon  ^  ‘ .5 


till-  directors  are  keeping  before 
tliem  the  advisability  .if  doing  fui 
ther  exploration  xvork.  Tt  is  pla.nned 
to  carry  on  fiir*!ier  rxploraHop  work 
on  the  FosHiv  J,edp<x  property  thi.=; 
xrar. 


point,  xvhile  Dome  and  Holliuger 

rt-mained  iiiiehangcd.  through  Ids  eompany,  l•’I■an^o  Oils,  tnral  gas.  Triangle  Gas  &  Oil  Co.,  i  "T  xvi-ihotil  any  change  in  th.’  How 

Koyalite  lisi.-d  an  inereaso  of  $2  controls  four  .gas  w. -I  Is  in  Hi.'  Lloyd-  wdii  two  producing  gas  well:;  atj'  -p,  'j*'' '  ‘  sheet 

on  an  improved  western  oil;;  group,  minster  fi'-hl.  pr..du.  iug  a  total  .ipeii  pi-.'seni,  plans  to  drill  six  nior.-  diir-!^  ,V‘'  ''f*'’  i.n  |  commentin.g  on  Hie  deal  xvhieh 

while  I'ootliills  jumped  li5  cents  in  i  floxv  ,if  .17.9.|o..'.9ii  cubic  feet  a  day.  ing  the  year  iu  tho  Ll.iydiiiinsier  P'cs  .Man  G'Mai  lo.O.m  share.*;  ..r 

fair  volume.  Calgary  A-  Ldmonton.  I  as  nn-ar-iir.-d  hv  Bask.-Hchewaii  gov-  area,  while  rianeo  Oils  ami  Cera  | '''f’*"'''  J”  ",  *  v' i  na  '  Hriv.Ttcci ,  li,  B.  lad,  -eeretarx  oi 

Dalh.iiisie  and  Home  ca.-li  moved  |  .  rument  official.;.  WiUi  tho  installa-  filfields  expect  to  put  .hiw  ii  tin  ee  |  h  i  .  O'W'nr  Miner-  slates  that  th:S 

19  cents  liiglier  ..n  the  period,  while  I  tion  of  a.ii  eight-inch  pipe  line,  oil  wells  on  their  joint  holdings  on  the  r  uHei  sro'iiid  has  an  r-nmpany  a  liquid  assor 

Anglo-Canadian  and  A  p.  Cons  |  expert,-;  estiiiiate  that  around  19,-  I'nity-Vera.  structure.  20  rmlei  souHi-  fast-west  length  ol  l..|o  teeL  and  c-f-atly  strengHien.s  it.s  finan- 

bowed  increase  of  9  and  7  points  i  090,999  euldc  fe.-t  of  this  floxv  could  oa.-.t.  The  .Alberia  Dina  Co  and  ,}'-  hlanned  to  dexel.xp  tins  ground  ^  picture’  and  i'nahle.s  d  to  turn 

i<’;;poctivel.v.  Okalta  and  Highw..iod  I  he  delixered  in  Ba’^katoon.  xvhi.-li  I'oalgate  Oils.  Ltd.,  plan  to  drill  hv  extending  Hi.- crof.--.  u'^  -oiith  from  attention  to  deviMopment  of  tw.x 

were  each  traded  iu  fair  voliinie  and  :  with  its  4r..99ii  pupulation  has  a  mar-  .shalloxv  gas  and  crude  oil  tests  on  '"v  l.OOa-fi.  lex  el  ai  .\ugi  e  and  grade  properiies.  the  Rimy 

posted  gains  of  1.  points  each,  xvhile  I  ket  for  ahouf  29,999,009  cubic  feet  Hie  Dina,  field  in  the  boundary  di.s-.H’f  eonnnuiug  th.  Inxe  on  ihc  /eball.,-  and  a  group  of 


At  the  present  iimc.  .Mr,  I'lioru.  ply  the  CMly  of  Baskatoon  with  na- 1 


Dalh.iiisie  and 


c-ach  moved 


'wholly-owned  suh.sii|iarx  of  Augite, 
'who  will  piirehasi'  the  stock  a.s  funds 
!are  needed  f.ir  dex  clopiiu-ni. 

!  Tin-  ore-  siriicHire  outcropped  on 
siirfac*  oil  the  Fuller  claim  and 
dipped  into  the  .Augite  -piund  bc- 
'  txv.  eii  500  nml  690  ft  rlc-plli.  T  he 


Calmont  and  Texa.s-Canadian  .gained  ,  dailx.  Euie  to  the  low  cost  of  pur- j  ty,y(  while  .Northwest  Gas  Co  liavej'""'  horizon.  Ac-ordlng  to  previous 
2  .'CDts  ca.-h  ou  the  w'cekly  period  i  ting  .loxvn  ga.-  wells  in  ihe  Llox’d-  a  derrick  built  and  xvill  cornmenee ' ‘‘ngivieering  reports  ixvo  other  zones 

T1.«  Pr,isnn..4  Cnl.i..  uiinsi.-r  field,  averaging  about  $19.- 1  work  .shortly  on  Iheir  property  mi  have  been  disrlosed  on  Hie  Fullei- 

111*'  L.oiiis  taking  about  six  i  the  Ragle  Hills  striPMurc,  18  miles  j  ?r.iup,  th.’  ni.rsi  southerlv  of  xvhieh! 

.Augite  Porcupine  again  featured  I  weeks  to  complete.  It  is  expected  the  i  northxvcst  of  Lloydiniust'-i .  I'm  sai.l  to  be  important.  Ibis  sh>ixv- | 

th.r  prospeei  gold  group  with  an  |  needs  ot  Saskatoon  could  be  sup-  'ing  is  al.so  to  be  explored  at  an  j 

.-olxnuce  of  18  points,  iu  heavv  vol- j  piled  xvitliin  three  montlis  at  the  .Bamnles  of  crude  oil  takcu  fr.im  iearlx  date  j 

lime,  while  Pehi  Gold  jumped  11  j  present  rate  of  development.  the  Lloydinmsier  Royalties;  xvell  j  .xieun.vhih-.  on  Hn-  l.m'd-fl.  level; 


teer  ore.  is  of  co.id  milling  fiade  I  ii,,-  programme  ’  of  Cousolidatod  Mining  ami  Smeli- 

.and  shoul.i  mill  wiHi  liivateci  ore  i  carried  oiji  uiul.'i  the  liirec- .-ing  Comp  inx  of  Canada  for  Hie  wopR 

xvMhoiil  any  change  in  th.’  ''axv Bi.-wari,  .  udc.l  .Liini.irx  21  and  for  the  period 

r'T'  ,  -  -  '"■'•■in 

1  In  c-ommentin.g  c.n  Ihe  ciea  xx  nen  I ..-..-r.  ■. 
gives  Man  G’Mai  lu.oup  share.s  Operations  Discontmucd  P-.c  a. 

j  Pnv.atc.i ,  1)  s  I  ait,  -erretaix  of  At  GUIies  Lake  Porcupinc 

I  .’'Ian  O’W’nr  Mines  slates  that  th.sj  -  -  - .  .  onxp-m 

gives  the  eompan.'  a  liquid  assor  j  T'.ronto  Burr.in  The  Fin... .cal  Tinicx  j  Oit.iT  .■ 
vvhteh  greatly  stri'ngHien.s  its  finan-l  Toronto.  —  \t  a  meeitug  of  riji-ec.  |  [^,^1 

I  cl.'il  pii-tiire’  and  i'nahle.s  it  to  iurn!tor.s  of  Gillies  Lake-Poreiipine  Gold  i 
its  attention  to  dev>Hopraent  of  two  Mines  held  this  week  it  was  voted  to  !  c^^nxe-.n 
high  grade  properties,  tlie  Rimy  ■  close  down  all  operations  at  the  pro- i  '' 

j  group  at  Zeballi,.'.  and  a  group  of  I  portx-  in  the  Porriipine  area  Drilling!  '  'ot-.i 


BMPI  I  I  RV  OKI  I5H  I  IPlS 

Or.-  receiiiis  at  tlv  Trail  smelter 


Operations  Discontinued 
At  Gillies  Lake  Porcupine 


..f  .l.inuarv  I  p.i  January  ’.'1. 
[lare  a;-  tollo";-  m  tons 
.Linuarv  I*"* 

n  $'i 

t  oinp'in'' *•  mint*  •  •  •  •  |1 
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.l.$nu*nv  1 

tnir**!*. 
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•  amurv  n 
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points  on  the  week.  ' 'hesterviJle  i  Interests  harking  Thorn  and]  have  been  forxvarde.i  to  the  Domi-  at  Augite,  drifting  has  been  ocni 
was  ill  demand  and  recorded  a  gain 'Franco  Oils  repre-sent  .Minneapolis  |  nion  fuel-testing  laboratories  at  Ol-jpleled  for  lengHi  of  225  feet  east  : 
of  9  cents.  .'IK  Broulan  showed  |  and  New  A'ork  capital  and  it  i.sitaxva  by  Saskatchewan  Government  land  west  of  the  ero  sciiL  "  itli  Hv’ i 
sirength  earlier  in  the  session  only  stated  that  the  $1,599, p9i.  necessary  |  ii  is  learned  from  Regina.  Officials  |  last  face  lo  th"  t-asi  offii-ially  re- j 
lo  reaet  towards  the  close  and  show  to  construct  Ihe  pipeline  and  distrib- 1  of  the  Department  of  .Natural  Re- ;  ported  as  yielding  $39.89  across  5.6  1 
a.  net  advance  of  SVs  points  on  the  uting  facilities  is  already  available  ■  souTces  described  the  crude  oil  as  fpet.  and  the  last  xv  e.q  fa*-.'  riinuiug  I 
period.  Dorval  Siseoe  showed  a  and  xvill  be  used  as  soon  as  the  I  having  “everything  that  Turner  A’al- Hffi, 65  oyer  3. .5  fe.-!.  Wliile  .-anipling| 

tuirst  of  strength  near  the  close  of  franchise  is  granted.  It  is  well  |  ley  oil  lacks".  Tt  is  a  crude  with 'results  for  Ihe  full  length  of  the  j 

the  period  under  review  and  listed  known  that  the  project  has  long  in- j  a  low  gasoline  content,  which,  ac- 'drift  arc  not  available,  the  first  93' 
a  net  advance  of  24  points.  Amm  terested  .American'  and  fanadian  cording  to  preliminary  te.sts.  is  simi-jfeet  sampled  returned  an  uncut  aver-! 
Gold  and  Gold  Eagle  each  moved  up  utility  corporations  but  only  in  re-  lur  to  certain  Te.xas  crude  oils  that ;  age  of  $20.23,  or  a  cut  avera.ge  of  i 
14  points,  while  Bunker  Hill,  Fed-  cent  months  has  a  sufficient  supplv  hav  ea  hi.gh  rating  from  the  stand- lipjij  pp,.  across  an  av.’rage  width  ^ 

eral  Kirkland  and  Slave  Lake  each  of  gas  been  obtained  to  xvarrant  onint  of  by-products.  Although  the|r,f  3  57  fp^t  xhc  north  vein  has 

showed  fractional  gains.  building  a  pipeline.  .1.  K.  Swanson  refining  process  my  bo  .somewhat ;  reached  on  the  87.5-ft.  level  ■ 

Eldorado,  an  active  spot  in  the  of  .Minneapolis,  formerly  connected  more  expensive  than  that  us-jd  foi' [where  it  shows  a  width  of  2  ft.  in' 
miscellaneous  mines  group  showed  with  the  f’anadian  Western  Gas  Co.  the  bigh-eravity  Turner  Valley  cru''”  |  crosscut,  and  value  of  88.75  per. 


showed  fractional  gains.  building  a  pipeline.  .1.  K.  Swanson  refining  process  my  bo  .somewhat ,  reached  on  the  87.5-ft.  level 

Eldorado,  an  active  spot  in  the  of  .Minneapolis,  formerly  connected  |  more  expensive  than  that  us-jd  forj^jjgre  j,  shows  a  width  of  2  ft.  in 
miscellaneous  mines  group  showed  with  the  f’anadian  Western  Gas  Co.  the  bigh-eravity  Turner  Valley  cru''”  |  ^jjg  crosscut,  and  value  of  *8.75  per 
•  net  Increase  of  23  points  on  tho  of  Calgary,  will  be  general  manager  'vith  its  85%  gasoPne  yield,  i*  is  he-j^^jP  Coarse  visible  gold  is  stated  to 
week,  while  Oro  Plata  Jumped  0  of  the  distributing  organization  if  Meved  the  refined  products  vdll  be  at  j  jj©  showing  in  two  places  in  slash- 
eents  In  light  turnover.  Mining  |  the  group  is  successful  in  obtaining  leaot  as  vnlnnhle.  and  xvill  sell  in  a  ipg  the  vein  lo  the  xvest, 

Corp.  and  Anglo-Canadian  posted  |  annrova I  for  th-vir  franchise.  totally  difforom  inark.-’L  The  Lloyd- 1  _ 

gains  of  10  and  6  points  loapectivc- 1  Drinin.c  in  Northern  Sa»katche- 1  minster  crude  is  of  loxv  gravity. 

ly,  xvhile  Goldalo  moved  up  .34  cents  ' -var,  f  hniloxx  Eras  .and  crude  oil  fields  I  around  29  riegro?-:  Buumr  and  has  The  Flnnncinl  Times  Tenches  n 
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gains  of  10  and  6  points  loapectivc- 1  Drilling  in  Northern  Saskatche-  minster  crude  is  of  loxv  gravity. 

ly,  xvhile  Goldalo  moved  up  .34  cents  '  -var,  :  hailoxv  sms  .and  crude  oil  fields  around  29  riegro?-:  Buumr  and  haa  The  Flnnncinl  Times  Tenches  n 

on  the  week.  Bobjo  wnu  traded  in  is  approaching  the  most  active  stage  an  asphaltic  ba^o,  beiu'^  parti'-uhii-iv '  cIuks  of  people  xvho  are  Interested 
fair  volume  and  showed  a  gain  of  I  in  the  history  of  the  province  xvith  suitable  for  the  production  <f  fuel  j  au;l  able  to  buy  Investment  securi- 

3^  oenta  on  the  period*  1  at  least  eight  companies  preparing  oil  for  marine  and  railway  use.  ties* 


‘  BI*nd*S^^  Bottled  in  ™odo  by  M*lch*r»  Di»lill*ri*»  limited,  Montreal  and  Berlhiervill* 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


~fe/?afaV>n  Keynote  /938'  MOWN 

IN  EVERY  PMSE  FOR  COimNENMl 

OF  II,  S.  BANK _ ‘  _  IIFE  IASI  YEARI 


"  . iHiu:jiN»:iBiHMiaikiwF:iiiiiiiMr«iiK*4<‘:iniiiiii(iiiii;?>iASiiiiiNiiiiiiH;'>igiiiiiiiiiHiiuiP4^^ 


Kxccm  Bank  Reiervie*  in  U.S.  at  High  Level  —  Bond  Market 
in  Strong  Position 


r\ _  *15  T  j  j  L-  ^  —  Reflation  I'-as  the  i  the  year-end.  the  iVeasury  was  able  •  c  k  ^  j 

Dnioavts  Reverse  Trend  <«,d  ts’  1338,  I ,,  eell  Its  bills  at  par  or  better.  |  Bu«n««  ui  Force,  A-ets  and 

Aeed  Even  he  Prej-ous  |  ^  ^  Reserves  AJI  S^ed  Increases 

Migh  Roinl  ot  Annalist,  Conditions’  '>ry  little  that  Is  new  can  be  j  "•'  *«•*■ 

1  til  the  muncv  market  In  19.18  were  sfl^ld  of  tb©  hlgh*grade  bood  iniirket. 

INFLATION  AT  WORK?  '  In  duo.  i  ruiitrast  to  ihosr  in  ihe  ,  '*«  position  appArs  as  Impregnable!  INCOME  WAS  HIGHER 

prri'odlnn  jear.  Hxpanaion  rathor  *■'*  r'er.  for  the  demand  for  funds  - — 

\-'w  >  orK  -  hUMi  letords  in  Hian  deflation,  i-liaraeterizeil  devel- |  I't  Ibe  aggregate  has  remained  dor-  Toronto  Bureau  The  Financial  Tima* 

phit  .o  are  1  l  uit'it  v''il  tti  tin'  opnicQts  in  the  inurkrl  for  short  and  '  niaiii  Itespite  a  substantial  recovery  Toronto. —  In  addressing  the  an- 

I.VIi  \nmial  Hull  i  all  oi  the  largcsi  long  term  fund,'".  Kxi-oss  reserves  business  activity,  no  borrowcis  meeting  of  Continental  Life  lu- 

iMni,^  in  ihe  r..>  .  presented  i'v  tiiej  icH.  hed  a  nen  high  level.  .'Ao  did  the  foeked  to  the  banks’  counters,  lu 

VniiTi'Mti  Hanker.'  I  In' 1  lei-.  ::1 . 1  nils,  nioiieta r>  gold  stock  of  Ihe  nation,  ff  'C  eoiimi.ercial,  industrial  and  ®nFaute  CO.,  neio  ncic  ou  mg  me 

'abiilathin  ’eveal;-  eoinpleir  reversal  I  leniand '  depo.sils,  ad.iiistcd.  inerea.s-  Hgneultiiral  loan.s  declined  through-  week,  John  W.  Hobbs,  pres'- 

<>'■  ilie  I'j:’..  downuanl  irend  of  de  ^d  some  .? ! ..MiO.inNi.nnn,  and  t.hc  eiii  ■  <-"il  'bn  year.  Corporate  security  is- 1  dent,  referred  to  a  number  of  pha- 

posits  ui  1 1 'mniereia.l  tianks.  and  a  j  >Tn  ■>  circulation  attained  a  new  sues  for  new  capital  purposes  fell  j  of  general  business  conditions 
lise  in  new  hicti  figures  even  e\  record  loial  loans  and  invo.M-  some  .SJrn.nOn.nno  during  the  year  to  j  )„  Canada  during  IHHS  and  their 

'■eedinc  the  :<i  ('vious  high  pomi  of  mt'iiis  oi  reporiiiig  member  hanks  iu  -f kat.nnn.nnn  from  $l.J‘J7.0nO.OOO.  T  o-  pffooi  on  the  sale  of  life  insurance. 

i‘«'.ti.  I.a.si  v.'.ii  '.s  upsw  ing  in  ilepo-  iii|  ,  iiios  rose  almost  .$J,an,nnn,(Mm  in  '"'w  security  issues  for  all  I -while  our  Ills  are  economic,  the  re- 

-iCs  reflects  chietiv  . . .  ilm  tc.o.  and  Ihe  inferesl-hoaring  '  uf  's-'""''’®'  'Dnlml'i'S  the  U.S.  j  pulfs  are  social,”  he  said.  ".Social 

of  feder,).l  hori'iwing  ami  -pt'iidirig.  dcbi  of  the  l•'edPral  tlovernment  w as  flov erniiif nl.  olfered  In  the  open  [  jj  foremost  problem  in 

.testerili/aiion  of  .olil.  .tml  ilighi  "f  jnm  niider  «;:i1,iNm,inl0.niiO  on  I'oe  maikei  totalled  $4,917.(100.000,  ond  i  |,  jg  not  alone  whal 

fiiiidv  from  I'.iiropc  I  min  .ip.m  ;  .oe  | ,  n:;,vi,  e\,  ceded  last  vpar'a  figiire.s  for  new  i  j,,  happening  to  Hiousands  of  our 

^  lai.  ii'iles...  liii'  cir-.'iii  hiidgci.i.  v  hia.-.inneh  as  the  demand  for  n  w  eapiial  flot.itions  b.v  a.  wide  margin,  j  but  the  apprehension  of 

pr.wped  I  haiige--  ai  \\  .i;-h mgioii.  'he  f;iilei|  lo  exceed  the  addition  I’rohahly  the  chief  borrower  dur-|\vhat  is  to  happen  to  them  in  the 

I'lfk  hanking  ;  will  he  -nr-  ,j|  [iipply  bronchi  alioiit  by  lowered  inc  I'lM'i  wilt  aga-tn  be  the,  Trca.siiry,  I  future.  Not  withs(.a.ndiDp  the  ad- 

p.tese.i  o]  I'lf'e  .Old.  dept’eimg  on  reserve  r('uiiirenients,  heavy  gold  fin  Ihe  basis  of  the  budget,  estim-  verse  conditions  in  the  circiioisfan - 

bit-  ne'-s  comliii.-in  ..  m  I'lin  import  ,  .md  (he  desti'iiluatiou  of  all  at<  lor  the  tiscgil  year  ended  -Iljne  res  arising  during  1938.  (ho  life  in- 

Nen  High  lb'<’«>riK  in  \<‘ar  'he  gohl  in  (he  in, arrive  n'Tonnt  (lo  at.  I'li'i  fjjr  Treasury  shall  hy  that  surance  owned  by  the  Canadia.ii  pco- 

Ihr  new  ''ll.,  ii-'V'ti  IU  this  n"'binc  of  the  idle  fund",  al-  dale  hate  had  (o  borrow  $7,929.-  pie  reached  a  new  high  level  o.f 

veii  M  i.'.di  ■  .HI  ni;oi-  'e.adt  ill  possession  of  the  banU.-i.  hen  enn  ip  the  open  roarket.  Of  this  j  over  .$7,000.900.900 '■  | 


new  tiicti  figtin 


in  i|ep(i-  |ii|  ciiies  rose  alinosi  $2,311, nnn, nnii  jn  'f'  '"'w  scciii'lty  issues  for  all  I  ••while  our  ills  are  economic,  the  re- 

■  imipi’ii'i  111.'  vear.  ;ii)d  llie  inferesl-hoaring  ''b''''h''.s  of  is.suers.  including  the  U.S.  j  puifg  a|.g  social,”  he  said.  "iSocial 

-pemtirig.  debi  of  the  l•'edpral  tiovernment  vv as  flov ernmf ni.  olfered  In  the  open  |  foremost  problem  in 

ilighi  I'f  jnd  under  s;;ii,iinn,noo.fMio  on  lire  maikei  toliillcfl  $4,91 1 .000,000,  •m'l  i  u.anada  today.  Ii  is  not  alooewha; 
in'ii;  .I'c  I  19:;, Vi,  cMceded  last  years  figiire.s  for  new  j  jj,  happening  to  thousands  of  our 

iiidcei.i.  v  hia.'.iniieh  ;is  the  demand  for  n  w  eapiial  flotations  b.v  a.  wide  margin,  j  (.((jj^ons  but  ihc  apprehension  of 
igioii.  'he  foods  f;iiled  lo  exeeed  Ihe  addition  I’rohahly  the  chief  borrower  diir-iwhat  is  to  happen  fo  them  in  tlie 
'  "I  •  al  s  upply  bronchi  alio'it  by  lowered  inc  m:"'  w  ilt  aga-tn  be  the,  Trca.siiry,  I  fufnre.  Not withstmiding  the  ad- 

’einig  on  re-jcrve  r('uiiirements,  heavy  gold  f'n  Ihe  basis  of  the  budget,  esttm-  verse  conditions  in  the  eireiioistan- 

'  niport  .  and  (he  destenlir.atlou  of  all  ati  lor  the  tiseni  year  ended  -Iljne  res  arising  during  1938.  (ho  life  in- 

fear  'h>'  colli  in  (he  martive  acroiint  (lo  ;ii.  i'i;ii  t))r  Treasury  shall  hy  that  surance  owned  hy  the  C'anadia.ii  pco- 
lu  ihis  n"'binc  of  the  idle  funds  al-  dale  h;n  e  had  lo  borrow  $2,929.-  pie  reached  a  new  high  level  o.f 

■i-.arU  ill  possesnion  of  the  banU.Ji.  line  enn  ip  the  open  TDarkef.  Of  tins  over  $7,000,000,909  '  | 


ending  *““•** 
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;9,iiOO,nOO.(Ml0  on  I'oe 


th»'  Colli  in  fhf  in.irti>o  n'TOtnit  ih.) 
,)>  n-tthinc  of  thf',  irj]p  fundr: 

ill  pO^?<=^FP!On  of  hsnU.ii. 


Hiin'iii'-i  frii  i**  nrT\  low  IpvpIp.  amoijni  has  hpen  lior- ^ 


in('i‘p.i.-4^  •'!  iuor«  fn-Mi 

^ni|  rnt»:’i  rli.ip 
h  •  t  Ii.i  :i  i  jv-PA  Ii  I 

rnt’i  of  I'*;*' 

T>»'p. ...  ’I  iM  1  ’  I  ■  ■ 


M'M,  i>.  .Ill 
‘  hi  111'  •T*?  ‘T]i 
•  l«'n*  nitHion? 
pp.jk  yr.'i.r- 


Ihe  year  proved  belter  than  1937, 
w  ith  increases  iu  asBCts  and  iu  busi-  I 


M.dw  ate.i  dial  all  lb«'  hicher  j  ro,ved  in  the  first  h,a.1f  of  the  fpspal  .Dcreases  iu  assets  and  iu  busi- 

of  bonds,  with  the  except  ion  !  V  ear  (  Tiilv  Dree.niber,  19.381,  leaving  .jpj-g  j,,  ^pd  refleets  general 

railroad  .  attained  new  high  new  borrowdpg  of  $900,09.1.900  to  be  strengthenlug  of  the  company's  po- 
(low  yiei,j,.i.  anil  (be  acti, m  ,  cou .-'111. ma ' ed  in  the  first  .j  moDth,-.  gpjo,,  ,hr  bn.adeninr  of 

group  in  (be  f|i;--l  (wo  vvcek.s|  of  1939  I’robaMy  $2(.Mi,l1l10.iin,1  w  ,  1 1  ,  i , ,  .p-.  b,ch--  have  been 


Brt^Dch*^  in  pnpcl- 
r«I  '4  tiica  through* 
c»ul  the  Dominiuni. 


.OVNIOI 


rwicr  .  (low  y  ielij,.!.  and  tlic 
of  thi;  group  in  (be  first  (wo 


I  Ii  j  n  •  b,  ,  -  ,  .1  '  e 

ticaiiv  .5 (I 'll  m,;t  i-in 
f ■  in  bin!,.,'  d  p> 
ST.' ■'.iin,  w  h  ell  1.  1 
.  '  in  tile  I ; ;  t  l'1i 

lirposn-  II  me 
are  .tlS.Tii  I  •HI.xnM. 


Cl  c  c  I  ■ ,  t  III  b., a K" 

'I''  ili.an  a  milhon  highei 
■  I  .1  '  e  )  .r  .)  go  .<nd  pl'ac 


its  services.  New  liigb;-.  have  been  ' 
attained  in  biiRin^jss  in  force,  in  as- 


of  the  ciirrr.il  v  r,i r  ba  fi!  obaldy  !  be  raiverj  ti  om  Ihe  palp  of  U  .S  .«av- I  attained  in' biiRiness'in  force,  in  as- 

bei  ''I''  >■’"'"1  pi .  on  an  evop  mg;,  bonds,  however,  ic.iijeinc  Hie  ppip  while  service  to 

keel  Wi.h  those  of  Ihc  end  of  19.37  I  amonn.  M  be  offered  ill  the  hood  polir.vboldcrs  and’ annuitants  is  evl- 
Riit  ihev  are  --till  n  t  pe.  cent  .w bov e  ,  nia r kef  proper  fo  $79n,990.00'i.  Pron-  denced  by  (he  mjbstaiitlal  sum  dis- 


-  ari  itl  j.ics, 

;  of  the  depo- 
li.iiik  - 

•  1  la:-gc.-l  hanks 
;i  the  .'ill  la.rcesi 


(itUp  Hi  |>l>^jl^  in  I  irsi  |ou 

IJi'Por-ll..  in  Ihc  I"o  lai  gi.  .1  hank;  . 
loialing  ;«','7.i;:'.o. |i' I .  Inn.  consiitnTe 
of  111!  I  nm.'iied  '  .  I  .I'.nii  nun, 
fNXi  total  comimrc!.il  hank  deposit.' 
Ill  the  nal'oii  ;i*  ihc  vearcml;  in 
the,  2on  larg' b.inl,-  '  .7r9.s."i2.iinii. 
or  I'.l  lb,  ,.f  i-i  ii.iiion's  tiiia.l;  in 
the  :;nii  b.i-.-..,.o  t  :  1. 1199.  ,1  t. 21111.  or 
00. Ur.  In  oi'ncr  woids.  in  I'.'ln  of  tin  ■ 
country's-  1 1.0, 'ill  comniercia!  h.oik- 
Ihcrc  are  v'rtiially  two-lhirds  of  liic 
deposit  liabilities  of  the  nation' 
banks.  The.ve  total'  exclude  froiiij 
■  •onsideration  the  $1  n.r’.iin.niin.iiiin  d<’-  ' 
posit  Iiahiiit-es  of  llic  .'.o;;  nnihial  | 
savings  'ii.stinitioii.s  of  ilie  i  nited  ' 
Jrla.ies,  I 

j  Staff  Appointments 


ilieir  (.1  ev'ioii.R  low  yield  reaeljed  in  |  ably  another  hillloti  will  be  rorro'v 
liecenihei,  I9';i;.  and  lariiiary.  1937  ^  ed  in  (be  sorond  half  of  19.39,  mak 
I  iisiopier:  '  lo.ni  tale,  aksij  fell  dur-  ing  the  Treasury '.s  ti.ital  depiajids  01 
ing  the  year,  and  Ihe  rates  on  the  open  market  about  $1. 790. 900,- 
short  term  paper  decliped  to  new  (tiKi.  .substantially  les.s  than  that  c. 
low  levels  rreasiiiy  iiote.s  and  hills;  a,  .vear  ago 

were  parlieiilarlv  .aifecled  heeaiKsei  i,  .  «i  i,;._ 

-  f  .1  ■  ,  '  Hank  la.anx  uaT  wise 

of  the  rediietion  of  iheir  supply 

through  go\ evn iiieni  1  edenipt inn.  I'nrtlier  lui.siness  rceovcry  10  thi 


Hank  la.aiis  May  Hise 


through  go\ evn nieni  redeniptinn.  I'nrtlier  lui.siness  rceovcry  10  the 

rile  tiltiniate  m  ea.sy  money  vvasj  spring  of  1939  nia.v  produce  an  up- 

reached  in  the  closing  1  wo  weekslnard  trend  in  batik  loans,  espeeial- 
of  the  year  vvlien  the  government  ly  if  eomniodit.v  (iriees  rise  Corpor- 
was  actiiall.v  paid  for  borrowing.  Re- ;  ate  secnrit.v  flotations  for  new  eapi- 
ean.'c  of  a  dfsire  of  some  to  avoid  |  lal  will  undoubtedly  increase  from  I 
the  lave.s  ,111  bank  deposits  ohtaininc  the  low  level  of  last  year.  Vet  it  is,  j 


liiirscd  to  beneficiaries  and  to  liv¬ 
ing  policyholders. 

Business  iu  lon  e  was  $41,706,243, 
an  increiisc  of  $1.. 381. 618.  .\sscts  at 
$9.697,.333  and  re.servcs  at  $8,406.- 
372.  stand  at  record  amounts.  Ju- 
come  was  substantially  higher  at 
$1,929,427,  exceeding  disbursemenfs 
by  $.385,832.  Payments  to  policyhold¬ 
ers  and  beneficiaries  amounted  to 
$867. .565.  •Since  incorporation,  the 
company  has  paid  out  to  policyhold¬ 
ers  and  beneficiaries  $12,748,604. 
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Montagu  Norman  Incident 


Loudon.  —  An  Intriguing  sitnafion  ^ 
has  arisen  bclw-ccn  Bank  of  Knglarjd 
Governor  Montagu  Collrt.  Norman' 


lo  this  idea,  i.s 


Guaranty  Trust  Co.  H^d 

Profit  of  6.1  Per  Cent 

Toionlo  Bureau  The  Financial  Tima* 

Toronfo.  — Guaranty  Trust  t  o.  oi 
Canada  had  net  profit  of  $13,257  tr 


in  ..oiiic  Slates,  and  beeanse  of  the  1  .iiisl  as  true  today  a.s  ii  was  a  >ear,ri,QQpy  equation  dominates  the  ilcs-  and  the  governmenl.  .sa.vs  the  New  si ">  '"k'' !  t9::s  which  is  equal  to  6.1  l»rr  cent 
u  nitinw -lircFsinti  by  bdnK,<  ;ii  azu  fhni  ihf  supply  puir  of  lb-  inand  side  and  tbr  bond  market.  Sn  Review,  Uw  il't  ai  lion  !<»  prevent,  (be  slrrlui:;  on  paid  in  c;ipi(;jl  of  liCrtn.fMjO.  After 


Sharp  Rise  in  Securities  Held 

Feature  December  Bank  Figures 


( conceivable  deniaiid  for  fund.s  in 
I  sufficient  amount  to  make  a  notice- 


fljalmar  Fate  .'didiiig  dovvnbill.  The  Bank's  |  pay  ing  dividends  at.  the  rale  of  3  pe 


Schacht,  Governor  of  the  tierniaii  !  fr’"*'l  "as  ii.sed  (n  slem  tlie  fall. 


cent,  profit  and  loss  surplus  was  lu- 


ahle  dent,  in  the  huge  voltiine  of  Beichshank.  at  his  Lemdon  home'  "I'inaneial  experts  are  agreed  that  i  fiea.sed  to  $lii.S97  from  $5,186. 

excess  reserves  appears  on  Ihc  bor-  jq.st  before  riiristnias,  ,\Ir.  Norman  |  Ihe  Treasiir.v  acted  w  isely,  Iml  are  |  Assets  total  $6,077,230,  of  which 

tzon  for  this  year  or  next.  decided  lo  go  to  Berlin  for  a  few  ,  much  interesied  in  Ihe  fael  that  the  $5,175,868  is  in  estates,  trusts  and 

There  is  one  exception  to  this  oh-  days.  Ignoring  slaicnicnls  teat  operalion  was  eonriiieied  in  Ihe  ah-  agency  aeeoiini,  $.569,801  is  in  guar- 


,serva1i«n,  however,  and  that  is  the  Schaeht  had  rtishrri 


London  loisenee  abroad  of  the  man  who  fov:aiitee<l  trust  aeeouut  and  $331,572  is 


\  sharp  nse  in  securities  held  feaiures  the  l.eeemher  slaieuieiit  of  the  j.iduslry  which  is  oper-  beg  his  aid  in  propping  Germany''  '  years  has  henn  Dieiaior  of  British  !  in  capital  aeeouui. 

(  anadiau  t  hartered  Bank.-,  Almost  wholly  iliie  lo  this  fart  the.  second  ,  ,  ,  ,  m  .1  11  ..  . 


Bank  of  JvoTa  ,Seo|ja 


I'lserve  slioxvs  an  increase  nf  $3:'.8,nnu.iiim  over  the  previous  nionth  and 
of  $2 1 1  ."90.000  (iver  Iiecciiiber  1937.  (all  loaiis  in  Canada,  are  higher  hy 
,$  1 .01111,(1(111  than  in  the  previous  month,  while  tmiiniereial  loans  show  a 
decline  of  $2 1  .""".""0.  Balances  with  hanks  abroad  showed  a  redui'lion  of 


ating  at  a  rather  high  level  at  pi  c.s-  collapsing  economic  siriicitin 


Finance,  and  who  played  ti  potent.  ;  In  addition  to  capital  and  profit 


cm,  and  promises  to  eontinuo  to  do  ernor  .Norman  confifmed  that  he  i  hehind-ihe-scenes  part  in  the  .An-,  and  loss  surplus  thti  company  lia.-i  a 


so  in  the  next  few  years.  The  in-  was  vi.sitiug  Germany  to  act  asgod- 
dustry  is  so  organi/cd  as  to  absorb  father  at  the  christening  of  Hr 
large  amounts  of  funds.  Construe-  Ischaeht's  grandson. 


;lo  .American  Dehl  .Agreement. 


reserve  fund  of  $59.9"". 


|$IS,"""."ti"  against  the  previous  motitb.  while  deposits  with  the  Bank  of  I  ■  uu-.'.  . . . 

J*  u  1,  J  1  •  -  J  1-  lion  c<jniDa.nics,  for  exanip  e.  an*,  for  1  h  s  news  caused  niueli  surpri.se 

(  anada  have  again  been  reduced  b.v  $1a.90ii.99ii,  against  a  previou,s  decline  /  “  v,' •  -  c  •  o.  ,  n  iv- 

ti'iimnom.  Ov-nrH,.-  i.aiar....'.  bnce  been  reHuccH  «iiebtK  hv  00(1  iiiost  part,  sioall  Or  medium-  10  Downitig  btrect.  Mr.  Nonii.in  W.as 


A  (  .  (Jr.in:  has  been  appointp<l  anada  have  again  been  reduerri  ii.v  $ia.ooo.ooi.i,  against  a  previon,s  decline 
arcountant  at  ihfv  Bank  of  Nova  Sio-  •$13.""9."|1".  Overdue  halanecs  have  been  reduced  slightly  by  $250,000. 
tia.  Queen  aJid  l’ap>'  hraneh,  Tor-  |  Among  the  liabilities,  compared  to  N'nvpinher,  circulation  has  decrcas- 
oiito.  ;  cd  •$7.o00.o(io.  while  combined  deniaiul  and  saving  depo.sils  have  lost  $I1.- 


sl/ed  organizations  unable  to  hot-  requested  to  get  into  loiich  with 
row  in  the  capital  market,  and  l'’orpign  Secretary  Halifax'  for  adis- 


liank  of  Canada  Sta t emcnl 


loippria)  Bonk  of  •  ouadn  igain  of 

The  Hudfori,  (tTitarlo.  'oih  hiant  ii 
of  the,  liupenal  Bank  of  <  nna<lo.  for-  I 
toerly  atta.rhcd  to  i;m-  Sioux  l••lok- 
out  hraneh,  ha-s  now  ht'en  made  .an  rioinimon 
independent  bnm  h  under  the  man-  Ariv-aiicc.s 
ageniPjit  of  J.  S  Ha.rrison.  I  |  '""ricr. 


. . •  "kUe  combined  demand  and  saving  deposits  have  hist  $11.- |  therefore,  dependent  on  the  banks  cussion  of  Cabinet  policy  towards 

U|o".o(iii.  Balances  due.  the  n.vminion  governmenl  on  the  other  hand  .show  a  I  financing.  Again,  mo.st  Germany. 


' rV'm’io'i"""'  buildings  are  erected  with  the  aid  of  Bariiing  |o  (ierinativ 

I*  ‘  ’  ripv.  .t'.Ps  Novt-XO.TR  Upc-ii  t;  Ore  y|."i(>  n90'''sagc  rnoneyu  Tt  has  been  esti-  morning  of  his  depai 

;  Il.-XBILITIL-A—  y  »  y  .y  mated  that  in  19..6  more  than  64  per  Germany.  Governor  Nor 

t'iri..iiBiion  . .  'rt.qoi.b.M  tn i.ftth.jit  im.iA9.o8S  Cent,  of  the  real  estate  issues  offer-  p,-p,s,;„ted  himself  at  the 

r>OTninion  ^ e  •  63.03^, *>.3. 1  13,1  3  4.071*  J'i.101.863  od  from  1^10-35  \Vi*rO  tn  defailTt.  nffii.o  iIa  yiAi  fiiix  !»4yfnTi 


Jinn k  (]1 0(1  rinss 


R»pk  cbar»r:cr  n  Canada  for  tho  vtw-i,  pnded 
.laniiary  2<*tb  tc>mpar?on3  with  h  vear  aeo 
folio*: 
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% 

» 
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'>4.S22tfir4 
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A.I.I  i0.5H2 

1  Advances  T^ank  of 

Ctinada 

j  1  in$iT3CO.  etc.  ••••« 

j  l‘rovince^  ••••••••U* 

•*2.5  J  1.9 14 

40.981,984 

1  rvmanH  dep. 

_ _ 

754.inci  Is 
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3.072,03  1,981 
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fi.ffil.l  SS 

14.101,782 
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R atvo  .  •  *  '  -  • •  • 

S  0  fl .  1  1  fi  2  t  ■» 
f  7  ,  Kt"; 

>4S.123.,>fll 
|R  Sr, 

•'1  1,OVP  Rtsi  RX  r 

S<»*  *ir*f'os  .  .  .  . 

— 

l9,/i  Ii 
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. ^  . 

89ry  4ofi,ifi/ 

830.9’,. 4  >K 

r  Hawh^r",  .  * .  . 

.  . ..  . . 

lS/.|.«.ifi4 

1  |fl,|91.1^ft 

Province*.  .  .  . .  r  .  ,  .  . 

. .  .  . 

>  1 

.’MS  3.1  3.* 
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1  1  1  .Shfi,h2‘) 

1  1  -’.260.80  2 
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9  0S7.928 

1 , 101 ,3  44.7fi3 

1  IS/iOO.OOO 

!.22I.S9t,3S8 

1  4S.SOO.000 

a  r  ,  . . .  . 

1  3  3.7SO.OOO 

I  t  1,750,09" 

duly  prosontod  himself  at  Iho  I'or- 1 


40fl.344.fi44 

4fi.478.olfi 


. «  noor  record  does  not.  pres-  t’nder-Secretarv  and  descr 

•c.tiV.si't  I9P'’  '■'ny  rapid  upturn  in  the  sa.ic  of  enliVelv  private  , 

.'6».t2b.4j*  1  new  real  estate  sernritics  direct  lo  ••After  die  Unrier-Seeiet 
;4;.«ii.474i,„,  pnbli,  More  eonsf  ruction  than 

Mjss/tzii financed  by  ,„an'g  message  lo  his  ( 
. . I  hanks  and  other  institutions.  ,  vL  hii,.h..ii 


:i7  7,72S.U9..’1* 


- j!  "MTiilo  die  Governor  was  stauding 

'  I'cside  the  font  al  ihe  christonmg 
fxOtfb  Oj  iLXChnn^C  'eeiemouy  of  .Schaeht's  grandehild. 

- -  Whitehall  Issued  whai  was  cquiva 

.AppTC'.x'mBtr  (rxebangB  quotattona  lor  Icut,  1.0  a  decree  iorbidding  foi  eigii 
anaaciiou'  brtwreii  banks  at  (hr  closr  loans  in  thc  British  monc.v  market. 


cussion  of  t'abinct  policy  loward.s  j  fhe  V'eek!.v  statement  ol  (lit'  Batik  of  t  anada  as  of  .January  2o,  19, ;9, 
Gcrnianv  sliow.s  declines  in  all  items  as  compared  to  the  previous  week.  Sterling 

t„  CeriiiuiM  .1  lid  US,  funds  deerea.'sed  $  1 3.363.99  I ;  1  lorn  inioti  a  nd  I’rovineial  short  terms 

'  “  '  ’  [were  $3,210,392  lower,  while  loial  assets  and  liabilides  deeliuiMl  $51,709,793. 

‘On  Ihe  morning  ol  his  depai  Hue  y,-p(oj.  j,,  iirenlai  ion  lost  .$1,913,336  and  Ibiniiiiion  governmenl  deposits  were 
for  Germany.  Governor  Ai'jrnian  by  .t:;S,828,.539.  Chartered  Bank  deposits  also  declined  by  .$.5,030,397, 
duly  presented  himself  at  the  l  or-j  Compared  with  a  year  ago.  Sterling  and  U.S.  funds  gained  $9,726,808. 
teign  Office.  Me  saw  the  I’l'mianenl  i  ,vhi|e  liominion  and  Provincial  short  terms  inereased  $62,389,173;  other 
Under-Seerelary  and  tlesciibed  his ;  |  ),,p,jpl,,n  Provincial  securities  on  the  other  liand  wefe  rediiepd  bv 

visit  as  a.n  entirely  private  one.  $18,271,384.  Notes  in  eireulation  inereased  hy  $8,074,663.  Chartered  Bank 

"After  Ihe  Undor-Seciotary  had  ,  j inpff  ,4; j o  of 4  p.si 
intimated  that  lie  would  rep"r1  .Mr.  1  Government  deposits  however  declined  slighllv.  being  reduced  b.v  $491,- 
.N'ormaii's  message  lo  his  Chief,  he !  7x7 
left  Whitehall.  ! 

"MTlilo  die  Cjovcrnol'  was  staudlllg  *b';>F'l''4:  .l.nn  Ls,  |•1:I0  .1,0.2...  Il'  tll  rhj.igr  m  ro-I,  ( '.hangr  in  year 

iH'f^idr  tho  font  al  (he  chnstomui;  rom  i*nfi  buiho.,  iKS.Vfi(E2‘2(  jfl8.vr*i).*j2;t  p.ofH.un.-* 

eeremoiiy  of  .Schaeht's  grandehild,  Sib or  l.nlbon  ...n.o.ol  -  'Z.wu.ti'jri 

,  „  .,1,...  siorlirig  HI  (1  1  .s  bind;;  ..  Ciny,!;!!  Uii.Htn.I.W  l.9.:ib.9.9!M  I'.T'JB.SOS 

Whitehall  Issued  whai  was  cquiv.i  t;., id  .stand,  (mini  n.s  .  i.irn  i.-i.iT 


•  Inn  L'^,  IfiilO  .|3n.  *2...  I ChdU^c  in  ' 
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iKS.Vfi(E2‘d(  jfl8.vr.i).*j2;t 
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1  1.99  1.412  PolFind  ,  * 

-  Ansfri?! 

964,fiflfl.982  Hone  Konj 

i4S.sno.ono  »»•  - 
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M.O't'* 

288.6.5;; 

1.835.78:’ 

3.224.613 

1.922.66C 

:.!':38,*,nK 

6.01 /.7;s 

(0.280 

805.K1O 

1.767,:}5I 

260.000 

9,123 

3.50,t)00  39,846 

18,21 1| 

. 

21,50'J,240 

Tol»l . 

so.ies' 

6,169.364  .3 

1 

7,S60| 

4,:j6!i,078 

56,8:36,!  56  200.645.88:3 

i  1 

6.204, 64.S| 

3 1, 830, 24.1  1  15.574, :)82| 
1  1 

3,636.633 

18,146,713 

151,«57,.36l 

1 

3'.8.f.27.289  u93.17;k9l-3 

100, '.,03, 18,5  73,408.fl3ti,  I26,77«,020 

64,873.8:37 

50,7«8,I72| 

800.466.:i62 

Io2.4o8,.304 

22,055.151 

m,50ti,629 

8,7'j8,2j7; 

7.962, 4‘.t0 

4.i2i.:;30 

72,709,908  62,452,841 

5,47»,U7I 

' 

1 1,657,930  I,737,896|  3,431,480,887 

•Thr  biiBinp:6s  *>f  ih#*  Rank  in  San  I’ranrtw  n,  (  .."^  a  ,  in  carripH  on  iind^r  tkn  namr  of  .a  |r)psHy  !npori>orated  pomjwn.v  and  the  arr  inrorporrO#*]  m  »hr  alnivr  |{rtiirii  (  **»*> note  ig  Bark  »*(  Mttnirral  fotarn. 

'  Tlir  (‘invjia"  Bank  of  ('’omni^rrn  O.alifornta  *  has  l«*»rii  incorjtorafrd  *infj$'r  fhr  laww  of  tlip  Stat»*  of  *  abfornts  to  ron<)i|rl  th<»  fiit.-incsk  '*f  tl»r  B.^nk  in  ih;*t  -in.l  f  hp  an-j  habitif  irs  of  thr  (  sna  ban  B.mk  of  i  oninjeT^  Cabfot  nis>  arr  al»o\  r  ^pni  ral  j  tai*'****  |H.  -  I  '-‘tH"* 

{  rhp  Boy  ai  Bank  of  t.lenadj-  '  I  r^n.  p  ha-  fit-oil  incr.fprvratt  (I  nntfpr  ffip  of  Frunr^  fA  cofid»T  ♦  tb»  b'lP'a^SS  of  fhr  f^nk  »n  r-iri*  An>i  thr  »n.4  lijifitfit  ie«  of  th«  fyA\;^|  B;»nt  ».f  f  *n»(l^  *  Pranr#  i  arr  inrhid«d  m  lh«  abfit*  jRnnral  sta^Cn^n*  FoAtnAtt  fo  pr.y  qj  p^jnk  irttLHi, 

"7h^  aes^*f  ‘nd  fiahhUop  of  th*  Bunrjij^  «  tit^  b«nna  Fr^?f*e#  ,  •,*»»«•  b^ins  rrm^t>^^fr.A  s  fifanch  a*  a  tnibRiHciri-  of  th*  BarQu*  ' '%T3d.'*!inf  ’HcJ'jd^d  iG  abc**e  rctufo. — to  fi&ouf  Canadieaut  hatxouala  rtturi» 

Foc^acta  to  Cel*  am  No  7  — Cd  »hj9  am'^'int.  196.97  7  r*cru«Q*«  dtposi^fiD  ^'jinadi  in  r'i.'T«a*§  '  thw  tten  Coca^aG.  farrifdio  ’'olusma  No  8  tnd  6.  ptior  ♦«  !.  !®3F, 


I’.'iiik  "I  *  tiijpiirrfr  rrlijfi* 
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TORONTO 


Need  For  Research  By 
Pulp  and  Paper  Industry  . 
Stressed  At  Convention 

R.  A.  Mclnnis,  Elected  President  for  Fourth  Consecutive 
Term,  Emphasizes  World  Competition  in  Principal 
Markets  for  Canadian  Product 

MANY  PROBLEMS  DISCUSSED  AT  MEETING 

Improvement  in  Quality  of  Newsprint  —  Labor  Relations 
in  Woods  Operations  —  Co-Operation  in  Matter  of 
Wood  Resources  of  Dominion  Sought 

'■pHE  importance  of  research  erfoils  to  tlie  riituie  wcll-beiii}- 
I  of  tlic  pulp  and  paper  industi-y  in  Canada  was  again  the 
Kejmotc  of  addres.ses  to  atid  discussions  at  the  various  sessions 
oI  the  Canadian  Pulp  and  I’aper  Association’s  annual  confer¬ 
ence  held  in  Montreal. 

n.  A.  Mclnnis.  who  was  idectcd  president  of  the  associa- 
Pon  lor  a  fourth  consecutive  (<'i  ni.  emphasized  that  (>xecutives 
ot  Canada’s  pulp  and  paper  indnsi  rial  enferpri.ses  should  realize 
•  hat  production  must  l■,•o  cariied  out  in  compel itiou  with  the 
lest  ol  the  ^^orld.  In  thi.s  cminection  he  referred  to  (lualitv’  of 
I  he  product  as  well  as  markel.  in  ice. 

OaUininc  the  rJevelonroouls  iif  tliclr"  - - 


Changing  Tides  of  Production  Since  1913 


Newsprint  Production  I9I3’38 
Canada  and  United  States 


Cl)i  emuB 


Canadian  Production  Trend’  - 
American  Production  Trend— 


IT9TTl914‘1915iT916  1917  [9(8, 19TyT92?rT921iT9^IT923ir924lT9^ri926i  1927119^11929 


loiluFtry  Finre  the  forniHfion  or  the 
^Ffoeiafion  more  thni)  a  quarter  of  a 
eentury  ago,  Air,  Mrlnnis  declared 
that  at  the  preseni.  time  if  was  the 


Toiirlli  Term 


Making  the  Most  of  Our  Puipwood 


MelNNlS,  geucral 


largest  employer  of  labor  m  the  Do  mana.ger  and  direetor  of  Anglo-Can- 
mihion  whiie  rontrihnttng  to  every  adian  Pulp  &  Paper  Mill.s,  Ltd  ,  who 
phase  of  national  life.  And  Finee  the  "a.s  re  elected  iires,.idenl.,  for  a 
pulp  and  paper  industry  was  now  fourth  conseetitivc  term,  of  the  Can 
world  wide  in  .scope  be  urged  that  adian  Pulp  and  Paper  As.sneial ion  at 
III  thi.s  country  .strong  efforts  should  the  recent  annual  convention  of  I  hat 
he  made  to  secure  the  trade  of  tho.se  body. 

two  great  natural  markets,  T’uiled  ‘'Ir.  Arelnuis  lias  long  been  a  pro¬ 
states  and  Crreat  Britatn.  niincnl  ligiirc  in  the  pulii  and  paper 


By  HOS.  rTTEB  HEENAN 

Miniptet  ol  Londs  and  I'oreplp.  Oiifario. 

in  Addrrps  to  lb«  Canadian  Pulp  and  Paper  Amocialion  in  I  nnvruUuO  at  Montreal 

CA.VADA  S  great  pulp  and  paper  i  .vet  we  find  propa.giUjdisIs  whodollry.  However.  I  rely  upon 

a  ,  1  .  i  not  liesilate  to  snread  false  mfor  tudgmeiit  ol  the  Aiueneai 

iiiiinsfrv  Iijim  iii.^nv  iiifrrrsts  sf>  M'Ui  lu  npitfau  mhh  ... 


this  country  ptrone  efforts  sbonM  j  U'o  rcrciU  Hniiuiil  couvrntiou  of  iu/Jusfry  l.;js  many  inlrrr.sGs  so  to  spread  false  infor-  Pp 

^  made  to  secure  the  trade  of  tliosc  luxly.  .  .  *i  a  -i  •  .  •  iui  *  matioii  that  in  Canaria  we  arc  doing  and  trust  ine.'  umi 

rn  great  natural  markets,  Vuiled  '^Ir.  ^^^Inl1IS  lias  long'  been  a  pro-  ^ '*  unposs  e  o  order  to  keep  many  metfi-  led  by  surb  propa;.,anil.i. 

ates  and  Crreat  Britain.  minont  tigure  in  the  pul|»  and  paper  ^*-'n^**'^**'  bare,  the  inter-  niills  in  operation  and  they  •'lay  I  bo  permitted  to  Uo  w  m  a 

In  a.  discussion  on  "The.  Interna-  ludnstrv  u!  the  (inintnion  wilii  Avbieb  sharebuldrrs  whose  have  suggested  that  if  we  fiprrate  frisbman  is  alw.ays  u  tiling 

rnnl  Atovemenf  nf  Pnln\L'n.,rl  ••  -.f  ho  li:i'^  tio.-.n  .--..iino.Oo.i  it.  I .  _ 4 — I  ....  nnlv  ulijii  Ihnv  ioriii  I'l'firicilt  mills.  *1  luwvcr  Tli'ti'l  dries,  tll.lt  Is.  gir »  *1 


lional  .Alovement.  of  Puipwood."  ;it  he  luis  tiecri  runiiceted  in  viirlous  ea-  inoiicy  i.s  invc.strd  a.s  well  as  vour  only  what  they  Icrin  cffictrnl  mills,  a  law.vrr  neAcr  Ooes.  ii.i  .  .  < 

one  of  the  sessions  of  the  Wood-  imeilies  and  wit h  different  orgauUa-  cstmuers  to  iirofeel  The  Kovxrn-  <hey  might  gel  their  newsprint  at  a  little  advice  Ivep 

Lands  section.  R.  .-5.  KciioPc  or  \rw  r.iist.oiner.s  to  piofcil.  It,.,  govern  |,cl  nw  «a-V  I'f'f  '""I  Ims  t'lH'L;  n,..n> 

Vork.  reviewed  conditions  in  i;,,-  ^ -  inrnl,  acting  as  trustees  for  the  pro-  no  pro-rating  of  efforia  to  r.stablisl,  a.  spirit  of  <  onf, 

rope,  drawing  attention  to  ihi  tact  •/,{}:?;  P’®  owning  the  timber  lauds,  must,  tonnage  or  division  of  labor  amongst  denee  and  goodwill  helween 

that  Russia,  was  hy  far  the  most  rm-l  ■  protect  Ihein  as  well  as  the  indus-  what  those  propagandists  are  pleas-  selves  and  tlieii  eustouieis,  .in. 

Portanf  puipwood  exporting  nation  i  try.  The,  goveninienl,  must  make  sure  cd  'o  call  ineffieienf  mills.  All  mills  '  Bu'lnesris  done 

Vnrlh  Amofir-...  i  •  Iinil.'i-  Ihiu  uvKtom  :irp  renorlcri  lin-  >1  lUMnei  eiFOII.  lOISIIItss  p.-.  iippii. 


rope,  drawing  attention  to  the  tact 
I  hat  Russia  was  hy  far  the  most  rm-l 
portanf  puipwood  exporting  naiiori  i 
North  America,  however,  need  not  | 
expect  direct,  eompclition  fr.im  lius-| 
siaii  pulp  or  paper  in  the  near  in- 1 
lure.  The  forest,  resoiiree.s  ot  ihiSj 
continent.,  he  pointed  out,  were  .ap-l 
proaching  an  eeonomie  unit  witli  | 
common  and  interdepende.nl  mar- 1 
kets.  ft  Avould  be.  to  the  induslry'.s 
advantage  if  regular  rei.oris  on  I 
North  .American  forest  resources 
and  forest  use  could  he  mad.'  avail-! 
able  through  en-opernlion  lielweeii  i 
trade,  organizations  a.nd  government 
services.  I 

The  ma.ior  problems  suggested  for  I 
eonsidcratioii  hy  the  J.iint  romniillee  ' 
of  the  (eehiiir;il  and  woodlands  so.'- ] 
lion  were*  summarized  In  a  repiprt  ■ 
ubmitted  by  the  rhairniaii  of  ilip' 
ioiiit  comniittee,  K.  At.  1,ittl.'.  These  i 

problems  were  eiiumera.ied  .'Ci  fol- 
,  .  I  I  lues,  anti  ii  is  in,  mis  seei.ion  mai 

lots  Forest,  eonservation:  Hams-  ,,  u  ■  ,  cm,  the  quostiou  of  the  distribution  of 

npiitation  ol  wood  to  be  mill;  me-  tions  .siiirc  the  beginning  of  this  ..aiiscd  much  eont mver.sy. 

.  banical  biBBing:  nl.lizat.on  of  eentury.  lie  i.s  also  president  of  , 

Hardwoods:  use  of  sawmill!  refuse:  Lasp.'sia  Milphile^  (  o..  '-  d..  vice-  ...jsunder.stood.  and  in  some  instan- 

i.uegration  of  sawmill  am  pulp  mil  prpi.Ient  Augln-NcwToiiudland  De-  „,isinterprelc.l  and  misrepre- 

operations:  TM.lpi.iK  of  tw.gs  ami  Amlopment  f  m.  L  d..  dire.dor  Anglo-  haps 

bmnehc.s:  redurtmi,  m  woo.l  inv.ni-  Newfoundland  ..^team.sbip  m..  L,d..  „romple.i  bv  selfish  nml.ves, 

inncs;  standiiniizatinn  nt  vaolkJ  rerra  .Nnva  Bropertie.'^,  Qiiobre  Lor-  ^  •yv 

room  pra.eliee;  .sfaudardizaMon.  ol  siiiR  Tfirp,.  Tanlp;^^  Corporation  <if  c  •  i  r  t-'iir  r>nfQrA!i  «iii 


'*  I  *  4  4  under  tliis  system  are  reported  up-  '•* 

of  a  proper  policy  to  protect  the  eminent  engineers  and  their  •..'I.'- 

forests  and  cn.siire  conservation  so  reports  are  not  ,|ueslioned  bv  any-  esi  .n 
that  an  adequate  supply  w  ill  be  one  but  those  propagandist.s.  biiye 

available  for  the  i.ndusir.v.  •  When  you  look  over  the  various  hp',^' 

We  must  also  keep  a  fair  and  rea-  P'ui.ts  in  Canada  and  compare  the 
.sonablc  standard  rate  of  wages  for  varying  costs  of  Avood.  power  and 
the  workers  engaged  and  see  that  a  freight  rates  it  is  surprising  bow  .j, 

reasonable  stunipagc  |,rice  be  ob-  ''Die  difference  there  is  in  Hie  .os.  ^  '  , 

tained  as  a  direct  revenue  to  the  of  newspriut  delivered  Irom  Di.'se . 

goveriimoni  and  because  of  the  pc-  I  ehani 

ciiliar  eireumstanees  .'onneeled  with  ■  tioiia 

the  industrv.  the  govei  unient  must  If  ’he  markcl  deniaiids  ' eu'i'i  •’ i 

ensure  a  ju.M  and  adequale  distrilui-  Dventy  mill.s  to  su|ipl>  (he  demami  |  ^  ‘ 

tioii  of  labor.  a'  various  times  and  ten  mill.-  at  • 


ciiliar  eireumstanees  .'onnerled  with 

the  industrv.  the  goveiTiniont  must  'f  ’he  iiiarkcl  deniaiids  leuuiie 
ensure  a  iu.M  and  adequale  distrilui-  ’'venty  mill.s  to  sn|ipl>  (he  demaml 
lion  of  labor.  various  times  an.l  ten  mill.-  at 

,,  ...  ...  other  times,  i.s  it  unfair  to  disiribiiie 

Kver.vone  knows  bat,  uew.spnn  ,s  mbor  anmng.sl.  the  mills  unnl 

he  ma.ioi;  part  ot  l  ie  fnre.sf  indii.s-  ,  requires  twenty 

tries  a.s  tt  is  .•ons  ituled  today  and  ,  „„pe  will  be  in  Alie 

,1  ts  therefore,  tt.  the  newspnt.  .sec- 

ton  that  vve  have  mosl.  of  our  Iron-  ,h,.  who 

hies,  and  It  is  in,  this  srcli.in  fha  because  as  is  well  known  it  is 


Since  1913  Newsprint  Price  Stability 

It  II  Severely  Tested  By 

- 1 —  Past  Y ear’s  Developments 

'  ' _ -  Marketing  Structure  Maintained  in  Spite  of  Drastic  Contrac- 

en  Oo*  i”  Operating  Rate  —  Average  for  Year  Was 

Only  65  Per  Cent 

ZZi  J  faced  SERIOuTcONDITO  EXCESS  STOCKS 

-  — I  -J  -J  — -L  Year  Ended  With  Statistical  Position  Materially  Improved 

J  _J  _j  .  [  and  Advertising  Volume  in  United  Stales 

i  ^  ^  f  on  the  Uptrend 

c  i  _j _ [  Olio  lin^'lit  spot  fit  llio  newsprint  situation  last  year 

;  j  !  ”!  '  manner  in  whieli  C'anadian  pmdncors  passed  the 

-H  —  severe  test  to  (lie  price  sLaliilization  policy  of  1936-37  which 

_  W  J _  enabled  tlie  industry  to  increase  its  contract  price  by  ?7,50  a 

I  I  1  C  1-  1  bo.b.  New  York  as  troni  the  begiiminR  of 

-Et  -1!  -It  -E  E-  E-  Under  marketing'  policies  that  prevailed  in  the  industry 

f  W  B  j  B  B  B  1  up  until  the  beginning  of  19‘5<‘,,  the  spread  Ijetween  shipments 

r*-vP!  q** I  of  nevA, sprint  and  effeefive  mill  ca|iacii,y  wliich  was  in  evidena: 

..  I  . .  througliou'  the,  major  part  <if  last  year  Avould  almost  certainly 

— ,  a  _  have  rrsult.od  in  a.  return  of  the  chaotic  price  conditions  of 

r '  19311-1935. 

r  I  1 13  Such  a.  devcloprapijt,  vvifii  manvofjnr  leru  FubFfannalty  higher  Wuh 

•  the  Canadian  priiducer;.  mill  u,  a  i  advcrtissing  vnlume  in  the  I'.S.  on  a 

I  w'eakenod  fina.n.’ial  p.ii-ifion  due  t.i  j  luwcr  basu.  .luring  the  tjnal  quarter 

the  rjivageu  of  the  tIL!"-;;.S  pric-  war.ji>f  Ib;;7.  Fbipnicnti,  from  t'anada  were 
migbl  well  hav  e  .l.  all  a  crippling ;  off  mndt'iairl.v,  but  production  war 
ivrutji.#  qt  MonfriTiil  blow-  to  iIi.t  .'ntiio  indii.slry.  At,  it  j  ou  a  liighcr  [.calc 

-  —  m,  bowever.  ibu  slrirm  wa.s  rucccii.- j  Lp  until  (ll•tllbcr  IT'ir.  when  the 

Itrv  However  I  vclv  upon  the  good  f'i'lv  wcatb.r.d  and  ib.tf,  n..iw  rcmu.s  |  ;-bai  p  .urtailrncm  of  but.!nets  in  the 
^lidem.'Tit  of  ’the  Aiiicncan  publirli-  bcimvo  ihal  market- U'  S  began  m  make  itself  felt,  the 

era  and  trust  Ibev  will  mil  be  mi.s-  t'',ml,tmm,  in  ibe  new.  print  f lebl  ;  pil mg  up  .m  ;  locks  m  tlm  hands  of 
led  bv  'itirh  propaganda  —lor  .v.ars  !'.o  bad  that  Ibev  Mood  a;- 1  publifh.','.-  was  m.|  v  lew  r-d  with  anv 

•AIiv  I  bo  permiiu'.l  li.  do  what  an  m.mumenl  to  ll„-  f..llv  ..f  those  pari  nii  la  i  alarm  bv  ibo  new  sprin. 
Irishman  is  alwavs  willing  m  do  and  '••■.■'P-'iMbl,'  for  th.  ii,  are.  barring  m.liisirv  in  .  anada  A\  ben  it  be.-am.- 

■1  lawvcr  never  docs  lliat  is.  give  a  af'  ifl'  "’...  at  Iasi  on  a  sound  c.  oM  ;  ev  „b  bv  ,he  end  ..f  N,vvrmbcv. 

little  advice  frcp.  I  know  ll.al  the ! ,  .  ,  b..w  , iba,  soim-lbiug  more  :mr, 

nowsprini  indiistrv  lias  made  many  '  "7  P'o.-per,  y  ,n  7"  mi  -  llian  a  leinpmary  sc  -ba.k  to  ihe 

;  ,  .  ,1,1;  .1,  ..  ..r  ...-.iifi  sprint  indiislrv.  w  bieb  c.vlcnd.'d  from  reeoverv  trend  was  iind.'iway.  imo 

70113  lo  r.stabl  sb  a  s  i-,;;:,  |  .p.e.-rs  r.-alizcd  tbe  danger  of  tin 

cm.  am  ’^PP'  '  ..  ,  ,  .  prov.'.l  m  be  ot  short  lived  duration.  -  ewi-j  s  slmk,-’ sit  iia  1  ion  and  began  to 

sclvc.s  an  ini  < 'P'  "  '  '  '  ‘  ;  rnformnalel.v  for  ibe  iiro.iiicors.  the  l  on.-i.i.'i  the  iidv  i.-abilil  v  of  reduriii;' 

hope  and  .su^.'sl.vii^vtlltiov^m  ^  ..,.,,.anons. 

,1  flit  hei  c  P.  ■  iistness  •  '  bronglii  on  by  the  depression  of  late  1  ,\i  the  .  iid  of  October  IbJX  aggre 

.inly  when  .■'•’’fFcncc.  inulua I  nte  - 

7  and  good  '''>7,^ '7  77  '7'  '7  rvvee.ss  publi.-h.-rs'  s.oeks  result  iug  I  ers  and  mamila.iurers  w.-rc  at  the 

bii.vpi  and  the  sr  pi.  p  ,  ,  1  frinii  advance  bii'  inc  mt  the  streugib  I  uniirc.'cdi'nl.'d  figure  of  iiL'n.ti'i'i  ton-, 

existed  when  any  mdu.si ry  could  I  ;„h;,„.  c  m  tli,'  ..r  b.-i  wocii  an.l  Tn  ,biy.  producmn 

blaM  ils  wav  inio  the  wot  f  r- j  p,.j^.,.  ,,(  (p,,  pto.iuel  f.ir  |  at  full  mill  capaeily  in  llic  tiuliis- 

...  !  •b-b'  wbieli  vvas  ainioim.ed  early  in  |  try.  Of  ihes.*  slock.s  alinoil  7m, 

M  this  parlu'iilai  tiini'  hirir  **!ilu*  prinioiis  yrii?'.  IIie  r.xuiii  in  (hr  liaiutLi  itf  B> 

s|iirit  of  go.id  vvill  .'Nisting  .Kivv.in  y^Tiieh  advance  bu\  irig  was  res.irte.l  Ibe  eml  ..f  iJeeember  sloi'ks  bad  been 
our  Iwi)  eoiintries.  I  uit.'d  Slates  and  p,  piiblisbers  dining  the  laller  rediie.-d  i.i  S77,l!84  tons  of  which 

(  tinada,  ^Dir  Icadcis  h.ivc  mlcr-  p|,„,(),^  ,,1  |p;^T  jj;  demonsi raled  bv  aboiil  87’..^',  w.tp  in  the  ban.ls  of 

cliiingcd  visits,  expressing  intcina-  ,pj,  „,,,pj|,|y  ir.>nd  of  adv.-rl isiiig  in  piibli.-bers.  Thiniigli  ibo  first  b 

tiolial  Iri.'tidsbip  and  lo.vtilly  to  a  ,pj,  f  ,g.  jmd  sbi|>mcnts  of  1  aiia.lian  iii.uitbs  of  List  year  the  .‘X.'css  stocks 
marked  degree,  .'specially  during  pcw.sppjpi  prod, leers  during  ih.>  tinal  wei'o  sl.-adily  transferred  from  the 

ibe  last  twplv.'  monilis..  Would  it  months  .if  that  y.iav  arni  lb:’,i:,  as  bands  of  I'.S.  pnhlishers  into  th.- 

mil  be  p.issible  Ini'  your  industry  lo  bauds  ot  mauiifa.'turers  and  aggre- 


...msuiou  u,  .....  U.q.,, ..........  p.,  ,  y, .p 

lab.ir  has  caused  tniieh  ‘O'” .'ovor.sy  ’  .-apaeity.  but  such  as, -heme 

wht.'h  r  feel  sure.  ha.s  Imen  lately 


!  tl.'lial  rri.'iidsbip  anil  loyjilly  to  a  ,pj. 

]  marked  degre.-.  .-siieeially  during  p^.^. 

!  ibe  last  twplv.'  monilis..  Would  it  p, 

I  mil  be  p.issible  for  your  industry  lo  (-p|p 

I  make  a  fnrlber  effort  through 
agents  or  ambassadors  lo  berak 

down  any  barriers  of  reserve  or  siis- 
pieion  wbieb  the  .American  publish-  -Dj  ' 
ers  nia.v  enlerlaiti  and  advise  Ibein  ,srpV 
llia.l  y.ni  want  lo  mref  their  r.--  (1,1 
.|iiireni.'ni s  in  a  fair  .vnd  reasonabl.- 


AHA'rrli»4inu 
riiilliun  lines 


Shipinriitiv  RiUt*  .stkK’k.s,  from  Kohniury  onwards 
•  (*\<('P(  for  U10  nionili  of  Soptonibor 

. . I . . 


."M.h71  ^nl.8'lh  1 
I  JH  I  ,  4  1  I  I 

mn.H  I '»  I K  4 1 

^  18.;  I  >  i  I  n.;8n  I 


I  .  4.1  4  •  *  _  UUf.*'  flOl  aiiu  rilMlIlM  upnui 

luisnnder.stiiod.  and  in  ^me  instan-  ^  p„h|j„„., 

e.'s  mi.smterprelcd  and  mtsrepre-  ,  dis.-ti.ssiiig 


room  praeliee:  .sfatidardization.  ol  sing  .'orp,  Tampax  Corporation  <if 
puipwood  lengths:  eulls:  ileterioia-  Ne«  A'oik,  and  'I'anipax  T.iniitcd  of 
,1011  of  wood  in  streams  and  ponds:  Loudon 

uniform  mr'a.suremenl  of  wood:  ef-  In  jiddilion  to  having  been  presi- 


prompl.'.i  by  selfish  inolives. 

^  If*  ^ 

.''tirely  no  fair-minded  person  will 
deny  tbe.  government's  tight,  to  try 


prominent  Anirriran  pithlisliors  thio 
they  agree  in  priiiei|)le  and  are  .sat¬ 
isfied  lhat  vve  are  trying  I'l  do  a 
good  .job  under  trying  (-onditiou.s.  tt 
is  regroltable  lliat  from  certain 


uniform  mr'u.surempnl  of  wood:  ef-  In  jiddilion  to  having  been  presi-  *^*!*^,  'in'*ih.'''bi*'isll^*i'!it  sources  extreme  misiepresenlatioii  ”  -'mi'i  toassiii.  lb.  m  that, 

feet  of  w,,iod  den.sity  on  .iiiality;  ef-  dent  of  the  Canadian  Pulp  and  Pa-  7^*'“  it,,,  mills  \n  f’-.ir  Propaganda  emanate  wbieb  lend  j  ""  '.'•'.’’.‘r  "bat  has  Iraiispir.'d  in 

feet,  of  seasoning  wood.  per  A.s.sn.-tai ion  for  the  past  n  .vears,  '  1  feH  ^-e,.  .  n'  antagonize  ratber  tban  strei,gtb.|  ’I’''  Pas’-  no  lake  -..'.•m.'I 

,\  problem  of  nia.i.ir  importanc-e  'It'.  .At.lnnis  i.s  a  director  of  Cana-  '  1';..  ni'innf'..'-  friendl.v  relations,  pari  i.-iilarly  at  1  ■"*' '"’’ai-''  "  7.'  p.ii  nu.ii  ‘ ' 

was  oprtP'd  1111  bv  a  t.aper  iirc.senl.ed  diaij  Coi'esir.v  .Association,  a  mem-  ,  ’  I  .i-  pai  .'onditioiis  I  when  oiii'  slalesmen  arrj  .V'",'*  ^  Mao-h  - 

bv  .I  T).  l!r.vvv„  of  t  anadian  tnt.^r-  her  of  the  exe.'utivr  ,'ommilteo  of  eond  tt  .ns.  sure  that  t  ie  Amerman  rmblishers ,  _  __ 

national  Paper  Co  In  bis  paper,  the  (  anadian  chamber  of  Comnicr.-e  am  also  sure  that  the  publishrt  s  w  ill  rraii.-  i-otintries  .-lo.ser  together.  agioe  ili.il  loo  low  "’1 

Atr.  Brown  diseus.sed  the  peed  of  de- 1  and  a  direetor  of  Ihe  .News  Print  realize  that  the  taxpayers  who  own  yiij^  propaganda  misrem'e.senting  ’a"'  lo  tlie  investor,  1  he  w ork-- 1  Ma.v 

veloTiing.  Iliroiicb  researeb,  iniprov- 1  t-ei  v u  e  Bureau  of  Now  York.  He  the  tialiiral  lesoutces  uuist  le.  eivc  a  me  :i('iual  stale  of  ariairs  in  the  *  rs  vvio  piorii.e  1  k  rii.iu  ri.i  am  1 


down  any  barriers  ol  reserve  or  sns-  ,,,.  7,  ,  aZ  (hert*  ^^as  a  iinxierale  increase 

pieion  which  Ihe  .American  piiblisli-  .'Ht  iiil  Imw.'d  a  sleadv  moutlily  conirar 

ers  ma.v  enlerlaiti  and  advise  Itiem  ,srpi  .  .  ii;  i  iii  i  mn.sr.  >sh.iki  '  lion.  Ai  the  .-ml  of  November  las, 

tlia.t  you  want  lo  meet  their  r.--  (i.  i  .  .  iis.ii  i  m  ..  i  is  .’i.  '  i '>..’sn  |  y,..,,.  ;i"i;i-egal slo.-ks  of  newsprin, 

.|iiireni.'nis  in  a  fair  and  rea.-oiuibb'  ||  nvio'I  t  Vt's';n  i  ^'"'^'.'<'<1  to  l'.l;.^.  1 7<i  Ions  —  2o6.7.'.'. 

wav  '.’  ...  .  ,  I,  ...;,  than  the  total  at  the  sam. 

•y.  If.  If.  r«iiMini|ili.,ii  Hit.  Pnnliief inn  I  |i  i  tim.  in  in::7  .d  whi.  b  Ot  .k'-c  " ert- 

I'roin  iliseiissions  wilti  AiiH-rie.in  It  will  bo  se.  n  limt,  vvbil.'  adver-  in  llio  bands  of  piitilisbers. 
Tiiibli.sliers,  ,  find  they  aie  -us|ii-  lising  during  Ihe  third  .|iiai'iei  of  |  TIi.-  f.illow mg  labl.-  gives  a  niODtli- 

.'io  I.-  that  if  Ibe  tmi.-  ev.-r  i-oiiies  1!.7.7  wa.-  .in  atuiroximalel.v  lb.-  same  |  ly  .-omiia rj.-.ui  of  I'anadian  prodii.  - 

when  tb('  Canadians  liav.-  an  oiqior-  liasis  as  for  the  eorre;  poufJinc  iierioil  ;iion  an.l  .shipiin  iits  of  new.-iirint  ami 

tiinilv  to  lak.'  advantage  of  tlie  situ-  of  PiXii.  shipments  of  nowsiiriu,  from  j  nianufa.'tur.-rs  :iml  pulilislicrs  slot'ks 

atioti'  they  vvill  laise  iini.'s  beyoml  Caiiadiaii  mills  were  runmiig  mor,- 1  during  PCS  ami  pi::7:- 
thal  Vvbi.'ll  is  reasonable.  1  leel  Iba,  -  |■r,,a,l,■tT..,.  Stimini.T.I-  .Maiii.fa.tiin.r-  T'l'nt.l 


•y.  If 

I'roin  .liseiissi.jiis 


I  lib  AuH-rie.'in 


rniiMini|i(j.in  Hit.  Prn.liief inn  I  |i 

It  will  bo  se.  n  that,  vvbil.'  a. Ivor 


this  with  '  P"'.''''.'’'''-'"-  '  ’■'M'l  M'  r  -iispi-  lising  during  the  third  ,|iiai'iei of 


.-ioa.-  ibal  if  Ibe  tmi.'  ever  i-oiik'.- 
wben  tb('  Canadians  liav.'  an  oiqior- 


n-tn.Ti  Sluntm-.a.,  T Maniifm-iiircr;.  -.I'uMisIir ra 
rsida  fr.m.  < 'unaiia  SIim-Us  St(.i'Ka 


taken  an  active  iuteresi  in  the  revenue  from  llieir  timber  as  |  jmiu.stry  lia> 


ed  methods  of  groimdwood  null  oji-  has  taken  an  active  iuteresi  in  the  ’''''r  revenue  from  llicir  umber  as  jmiu.stry  has  all  the  ap-  ’•"'  I'VMile  who  own  tin,  n.iliiial  "  -  i 

ciHilon  wbieb  would  permit  of  |ii,'  affairs  of  ihe  (  anadiaii  Pulp  and  Sovernmenis  have  lo  spend  large  |  ,jT  moling  the  use  of  ''our.'es.  ]• 

liroductiou  of  a  lictter  quality  of  Pai.er  Assuriaiion  for  manv  years,  anms  of  money  lu  proteeling  the  for-  o,, newsprint.  In  wlial  other  If  you  should  iin.lertake  lo  do  t In.-  Aukus,  ... 

liapev  at  the  ;iame,  ot  even  lower  ba\^ing  been  .-hainnan  of  the  lech-  I  country,  may  1  ask,  will  you  find  and  Iber.-  i.s  any  w  ay  in  vv  tin  b  iiiy  • 

I'osi.s,  lhan  today  niea!  section  from  Pi^O-inrui;  mem-  \\  e  have  a  large  nmubei'  of  mills ,  tnore  r.'ginionlai  ion  iliaii  in  Ger-  provin.-.'  could  assist,  you  may  rest, 

labor  III  The  UikmIs  i  Dmi'  of  the  exe.-uiive  eonimiliep  in  in  Canada  ami  they  were  all  rr.iiiir- miany  loday'.’  Kven  amoiigsi  our  pro-  assured  vve  will  be  glad  lo  .lo  any- 1  f' 

I  1031  11.'  lias  been  presi.Ienl.  of  the  c.J  at  one  tim.'',  ov-eti  as  lat.'  a.s  103.. j  dil.-et's  in  Caiut.la  vve  have  somci  thing  in  orrlet-  lo  .s.'.'iir('  sfea.ly  ttn.l  |  , 

III  '.  paper  read  by  L.  A.  Ni.x  ■‘'f  C,ssoei;ilion  sirn-t'  l:i;;«.  He  was  on  to  supply  the  neees.sary  .lemand.  Isiwbo  llirniigb  .s.'lfisb  inieresf  would  eontiniioiis  operation  of  our  indiis- | 

Bathurst  N.K.  before  Ibe  Woodlands  j  , pn,..  I,  not  fair.  then,  when  tb.'  market  I  take  advaniage  of  Ibis  false  propa-  tries  and  steady  employment  for  our  ^  .'.iinur  . 

Se.'tton  Ih,'  ass.i.-ial  ion.  a  plea  ....  .  ,  ,  .  .j  .■..,1..  r.-  1..1 _  _ ; _ 1  ..1 _ 1.4  _...i _  .1,....  . 1  ,,  -j  fni.-  .mH  i'e:ison:.lil<- 1 


liapev  at  the  ;iame,  01  even  lower  bay^ing  been  .-hainnan  of  the  lech- 
I'osis,  than  today  !  niea!  section  from  1020-1030;  mem- 

l,a.l>or  III  The  noods  j cxe.-niive  eommiliee  in 


Section  .vf  lb.'  asso.'iai  ion,  a  plea 
for  a,  new  deal  for  Canadian  Inni- 
beniirn  was  made.  Point  mg  oiii 
'horteomings  both  in  Ih.'  manage¬ 
ment  of  lb.'  .'orapanies  :,nd  among 
labor  leaders  in  the  industry.  Air. 
Nix  reviewed  (he,  situation  ro.Ja.v  be 
iween  managrnienl  ,ind  laboi  '-ft 
will  iiPMT."  he  .-aid.  "do  manage- 
inent  any  barm  to  tdl  all  Ihen  la¬ 
bor  what.  Its  go.a,  is  and  how  jt  is 


esi  I  ndiisl  lies  .Assoeia  tion.  lAd.. 
10::  I -37.  and  v  i.  e-presidonl  and  di- 
rcetor  1037‘-;lti 

Rorti  in  Grav inhur.sl .  Ontario,  in 
I'chriiary.  ISSI,  Mr.  Mclnnis  went 
from  high  seboni  in  ,000  ,0  loin  the 
sale.-,  department  of  Edward  Llo.vd. 
f.id  .  New  A  ork:  and  Montreal  From 
1007  to  1011  be  was  on  the  .sales 
ttaff  of  Belgo-Canadiaii  Pulp  A-  Pa¬ 
per  Co.  .lUf!  went  to  the  Ahitibi 


falls  off  Hie  labor  required  should  gamla  rather  than  make  an  equal  i  workers,  and  a  fair  and  leasonable 
be  disti-ibiiteil  as  equally  as  po.ssible.l  saerifiee  with  lb,'  rest  of  the  indus-  return  lo  nnr  p.'opl.- 


1  Hrtjitinifit;  ot  njonfh 

’  MaiHjfupturop.s  a*  rth]  of  l>tr.  oUior  ain-Hjof*  •]  i 

nf  I»tiT»ubrr  IfCI/. 


•jqaMM't  I  lO.OUli  af  rii'i 


Newsprint  At  The  Cross-Roads 


By  M.  O  NHlLJjuN. 

Ihc  Pulp  A  Taper  Maga^inr  CaudH.i 


irvin^  i  ZnfvZiZ  nrnliipm 'Vb  *  tin.  fo  HiE  Ahitibi  To  of  thufc  interested  in  bly  around  K'l.nOu  to  Ions  or.  most,  other  indusi i  irs.  Sorondly. 

^hniilH  hr  -ive^n  bv'  t  hr-  Pappv  Co..  Ltd.  .in  thc  fho  CanaditTn  ncwppriiil  industry  saj.  t.lijn.nott  tons  a  year  Never,  opera  (ions  on  th(‘  Pca.If  indicated 

noiiT.eoni  .nt  loilu  w  nFtTre  iiiif  t i,r.v  I .'issistant,  lo  III.'  |ire-  ji  bus  liceoine  increasingly  apparent  so  far,  has  this  capacity  been  util-  ahove.  resulting  iii  a  working  we.'k 

■iro  n  jr.nVrs  qn.i  i-o.r  i  r>r- I  i-'u  to  !  |.^ident,  sei'v  iiig  as  mill  manager  for  that  if  stands  loday  :if  the  rros.s-  ized  in  full.  The  nearest  aiqu'.ia.-h  ot  les.s  than  five  day.-  or  Hie  i-quiv- 

ii  'v  niern -i  •  .  'I’l  p  ,‘']’h:i,  eompan.'  front  1017  lo  IbCij.  He  roads  of,  ils  future.  The  question  was  luude  in  1037.  wlteii  3,01.3,11110  nleu,  in  niaeliiiie-bour  opoi'iilion. 

w  or  1  e  I’  "  ,.7,' '  left  .Ahitibi  lo  beroinc  general  man-  those  at  tbe  ste.'riiig-w  hei'l  will  tons  were  iirodm-ed.  eorre.'^lionding  cannot  but  increase  nianiilaciurii.A: 

iT^'ii-iii'^K  i7?i'''t7o  I”"*’’  .Anglo-Canadian  in  1027.  presently  have  to  ask  Htemselve.s  is  lo  an  operating  ratio  of  approxini-  difficulties  and  rwiiiee  .'ftieieiii'y. 

.  F  .  .  .  „  '  I  ;  ■  ■  which  way  it  is  headed:  towards  de-  atelv  80  tier  eenl.  In  Ibis  lotiiiage  l-von  more  serious,  they  Inr.-e  H,.' 

men,  L,  del  m^is  job.  I  eratiiig  eo.sts  were  rismg  ou^if  pro-  vclopmeut  and  gvowHi  or  lo  stagna-  there  were,  howev.'r.  some  100. ,.i00  eiilling  of  expemliiures  ,0  the  bone. 

Ml  .Nix.s  panel  mcorpora ted  7  Pmi'', on  to  the  price  obtained  7  the  ,ons  of  surplus  .stock.'.,  aeemmilat-  P-'.n-ide  ex.-u.se  for  deferring  the 

gieai  d<  .H  of  m.illei  obt.i ined  H ini.siieii  produets  ol  the  mdustr.y  ueeessarirv  in  mulHnlieation  cd  by  the  indnsirv's  largest  custom-  mosi-oeoded  or  dc-irable  niiprove- 

hrough  inv.'sHga.ions  F’  W.  As  a  resuli  e.-ononiies  were  called  as  in  the  past,  but  in  er.  the  Enil.ed  Stales'  m-w.spaper  ’"oots.  ami  Hiereby  have  a  paralyz- 

l.yons.  a.  membpi  .md  A.  Ixoiolefl.  i  lor  to  keep  .-osis  down  ;uid  those  nuprov.'iiic'nf  in  leeh-  luihlisliers  Tbe  "normal'  prodiic-  ing  effect  011  many  alli.'d  industries, 

se^taiy-foie.siei.  were  lookoi^or  m  grcalcr  mecliani-  ,n._  j„  bp.,,ering  of  quality,  in  tion  for  1937  would  Hier.  lore  have  What  is  t'veu  mor.'  serious.  Hiey  add 

The  paper  dealt  vv,H,  importan  ,  zal ,0,1  ami  heller  r.'orgaurzaHou  and  _  is  the  natural  been  3.215.000  tons  or  79  per  ,  onl.  .'i  M-vei',-  burd.-n  of  in.-reas.'d  costs 

questions  .siielt  as  (he  Hammg  ot,eonirol  ol  logging  operations,  and  nomi.  nf  Th,«  ,.nn,n..rns  woi.  on  tbe  mills.  It  can  easily  be  shown 


.Nix.s  pane,  mcorpo.^d  a  poriiou  to  Hi^.rice  7 lamed  7  the  orowlh  tons  of  surplus  .sHieks,  aeemnti 

d.'al  of  m.  ller  oh  amed  Hm.surd  produets  ol  Hie  mdustr.y.  ueeessarirv  in  niulliplieation  cd  by  the  indnsirv's  largest  .-ust 

.  inv.'sHga.ions  F  U.  AA .  |  .As  a  resuli  e.-ononiies  were  called  p,,,  j  J  er.  the  Enil.ed  .Stales'  m-w.spr 


1  )  Outpuf  Ninm*  ltK*{l  .  .*  i.u.ino  no 

I  hft  Vi^lTOSS”  IvOSiClS  rrodiietion  ot  ii.  w .- prim  111  '  jimel.i  '  . 

flurmg  1938  totalb-d  2.ii21..')S',  tons,  j  V.lv.'rlisnig  Otf  Sliurply 

I  which  rrpresentf'd  a  .Icline  .if  over  I  rot.i|  volume  of  newspap.-r  adv.'r- 
I’aprr  MFa'b'v'iM  CjiidH.i  ,  1  .|'"'•|'..0OO  lores  from  the  all-tin).'  re-jii.-ing  in  ih.'  I'nited  Stale-,  last  year 

I  j  ■-nr.l  of  3,,i4.5.309  Ions  ,'slabli,''li.'d  in  .  was  171'..  iiiilliou  line;.  b.-Iow  Ibai 
.  .  o  I,  I  19::7,  ri'odiiclion  boih  in  |93ii  ;.nd  ;  for  1937  and  wa;  lower  than  for  miv 

3.110.1  to  13..5II.I  tons  or,  w  most  other  industries.  .Worn  l.v-  :  j,,...  ^uPManiiallv  i  year  sim  o  1931  Total  for  every 

tons  a  y-ear  Never,  ‘’7’**  up  t  .s.  a,  .  in  i.  a  . .  ,  ex.-ess  of  Li.sl  y.'ar's  total  w  In.-b  |  motit  b  in  I93S  w.-t,,  lower  ibaii 

his  capacity  b.cn  util-  '* ’P'’’'  '*  "'K  w*'  ciiily  slightly  aliov.-  ilie  lli'.Efor  i  It  c  corre.-iioiidiiig  niontli 

The  nearest  approa.'h  oMe.s.s  than  five  day.s  .11  Hie  .'qmv-,|^^|.^l  A  factor  of  .-on-aderalile  mi-  •  of  either  of  Hie  two  preceding 

1937.  wbe.i  3,015,01,0  bowev.-r,  in.sofar  as  op.-r  years.  I  bo  r.-lat iousbip  b.-l w con  ad- 

rodm-ed.  corres|ionding  nn  ^  * ‘*'  '7  n;  r.-sulis  of  Hi.-  ii.-w  .sio-ini  pro-  v.rtisiiig  vdliimc  la.-t  year  :u)d  in 

ing  ratio  of  approxini-  'J  'cu  les  t*Pr  uhik.  <  .  v  ‘'  'diucei's  were  .-onrern.'cl  wa.s  Hi.'  S5ii  i:i:;7  mii>rov .-<1,  bow.'v.'r.  as  the  year 

cent.  In  Ibis  lotiiiagC'  -'Fn  moii  s.  i  ions,  i.  y  '*  a  l.in  s.-llitm  pri.-.'  wbieb  vvas  S7.5(i  a  went  oii.  I’eri-.-iiiage  d.  clin.'  for  Hie 

however,  some  100.,., 00  eulling  ot  expemliiures  to  t  he  l.oim,  pr,-v  ailtng  ]  w  hole  .v,,,,-  as  .  ompar.-.l  with  1937 

Ills  .slocks,  .'i.'eiimulat-  l>iovi  e  ^.us.  oi  (eriiin„  e  iii^riiujimui  I!i37.  8:i  a  ton  liigln-r  ;  w  as  ovci  12  1  3.',  wber.'as  lli.-  total 

iisli-y's  largest  custom-  mosl-neod.'d  or  desirable  impr.ive-  ,,^1.-,.  ami  8le  fm  Nov.-ml.ci  was  onlv  abmil  5  I  3 

Led  .States  m  w.spaper  '"onts.  ami  Hiereby  have  a  patal.v/.-  higher  iban  ilic  I'l:;.-,  .-..mraci  Udow  Hiai  f..i  the  sam.-  moiiH,  in 

Tbe  "normal'  produe-  ||F  on  many  allu'd  indiislnes  ,,,,,  ,„,,,,,,„hrr 

would  Hier.'lore  have  WHihI  i-  even  mor.'  serious.  Hiey  add  U  y,,,.,.  higli.'sl  lo  i.','  ob-lwas  oiih  low,-,.  IndicaHve  of 

I  14.T1V-  rx..  ri.vr  i-oni  n  i'cxcn'  burden  ol  iiH  roasoii  coslt^  . ...j  i..  z...  r  ...  . .  i..  .,  Li. .  ..."  . .  .j _ 


of  capaeily,  as  in  the  past,  but  in  er.  tbo  Lnil.od  Stales  iii  wspaper  [oenis.  aim  ineT»i»v  na\('  «i  paiaiv/.- 
nevv  idea.s,  in  improv.'iiienf  in  leeh-  luihlislieis  Tbe  "normar  prodne-  D'K  .'Heel  on  many  allied  iiidiisiries. 
niqiie.  in  beliering  of  quality,  in  tion  for  1937  would  Hierelore  tiave  Wiiat  is  t'veii  mor.'  serious.  Ibey  add 

lowering  of  costs  -  is  the  natural  been  3.215.000  tons  or  79  per  cenl.  *'1  severe  burden  ol  increased  |  miuoij  bv  ilie  industry  for  i 

law  of  life.  Sfugnatiou  mant-  of  eapiieity.  This  compares  with  3,-  on  mills.  It  can  easily  be  shown  j  I'MI.  Eollowiiig  is 


woods  labor  dev, dop, 77  of  lea.ler- ■  long  lerii,  loi'.'sl  numagemeu,  bas^  k^,^^,  do- [  192.000  tons  or  7.S  por  .-e, it'  of  eapa-  ’I'a'  mFras.'  ,u  Hie'  operating  j 


pi'ocliicl  iho  recovery  ibal  was  m  ev  idenc' 
Ill-year  .luring  Hie  lall.  i'  liail  of  I‘I3S  v.  tt.s 


ship,  employre  oi  g.a  nizatioiis.  wages  op  eotiserva,  ion  and  susta.tned  yield  velopmenl.s.  fcepHeism  towards  new  eily  in  1936  and  2.753.000  or  67  per  ''a’lo  li-om  70  per  .I'pC  to  90  Oer  ; 

.and  .'OiulUmns  and  .  mployee  ser  |n,M',-aHon.  both  of  which  railed  for  satisfaction  with  Ihe  present  cent,  of  eapacilv  in  193.5.  I'lns  vear  <'cnl.  will  result  in  a  rcducimi,  in  | 

vices  .ind  II  w.vr.  stale.  Hint  cm-  cbango.s  it,  woods  organi/atiou.  inevitable  road  to  decline,  ihe  Caiiadian  newspriiii  prodiii'Hoit  maiiMfaeiunng  co.fs  of  a-  mueb  aSj 

ployee  rciuesenialion  is  the  modern  ,  Inleresling  linesltgalt.m  There  are  unfortiinalely  signs  indi-  will  probably  not  greatly  exceed  83.00  pet  ton.  .  .  .  . 

solution  to  n>-  piciimii  o  lumaii  ^  ,rport  of  tb,'  Eore.st  Products  eating  fbat  the  Canadian  new'sprint  2,'1,i0,00ii  tons.  To  this  slmitld,  liow.  AA'ben  ii  i;.  .  on.,idr  1 1',1  bow  i  .’  !  ! 

'  •.eF"F''',"i  Laboi-a, cries  mentioned  that,  an  in-  industry  may  he  headed  down  this  ever,  iii  order  lo  obiuiu  true  pie-  fully  slow  the  proee.'s  ol  obtaiuoig  |  . 

jne  f  F*',  'I'.'  lereMirig  indusi.ria.l  investigation  .second  road  lure,  be  added  the  .'uriilus  stocks  '•*  higher  price  for  Uic  p-jper  1,.,  io.i  .... 

ton.'  con  ton  m-,  vvijoi  s  opna  ion.,,  I  eondurted  ui  tb,.  experimental  In  point  of  increased  capacity,  worked  off  by  the  end  of  tbe  year,  recent  year;,  .tnd  the  | 

e  papi  I  ...tn  .  i.-  .in  v  n  n  i,  ..nr  Ip^ijp  pjpei-  niiH.  young  tw  igs  Hicre  has  been,  during  the  last  five  of  400. Om)  tons,  bringing  the  "nor-  •'’f’  on  tbe  iiidu..try  of  ..n  aiJ'Jcd  ,,,,,  ^  . 

name  toicc.  o\\>  .  a,  .  o  pi-unmj;;,  from  fruit  trees  be-  years,  .tust  one  now  enterprise  or-  mal"  1938  produr-tion  uti  to  2.800,000  'ueome  dui-  lo  Micli  a  (-Imrigt-  —  : 

^gnition  ol  MMii.  lai'K  ot  (iiganfza  pulped.' unbarked  bv  the  soda  ganizcd,  with  new  mill  built  and  tons  or  flightly  over  l''8  per  c-nt.  of  amounting  to  some  ten  million  del 

t.oD  and  co-oper.p  ion.  ..n,  pro.-ess,  Idearlird  and  made  into  two  new  machines  instalVcd  Since  capaeitA  .  '.H'®  a  year — it  must  be  apparent 

eluserbush  Yabor  retmnmg  vea^' book  paper.s  with  slight  addi-  the  consumption  of  other  cellulose  puring  the  above  four  years  the  ‘’7''  newsprint 

Xr  xea  'o  i  treated  a^tlL  -for  .nroduets  has  increased  at  a,  tre-  Canadian  mills  have  accordingly  oper.ite  at  or  clo...:  ■ 

..f  ini,;,,-,.  Th.c  latci  sei'ies  of  e.xperimeuts  was  nendous  rate  in  recent  years,  this  produced  on  an  average  3.000,000  :  Apr,i  . 


.m.idiiin  pnidm  I  mil  Hi,'  faci  Ibal  ailverl  isili  g  dliriiu 


e  iirtcf.'.  lor  lu-w  .--'pniil  : 
I’ro.I,,*  I,,., I,  ,',,c 

I  ..,1  !  ..  h  X  A 


I, ember  wa.-  ,,vi'r  1'.  million  lines  in 
CXI'.;.'-  ,,r  Hie  Novenib.-r  total  where 
.1.,  in  1  .,r  Hn-  5  ineeeijing  year:-  .i 
'■a;,,nal  il.^-line  w.'i;,  .-.liow  n  b.-tween 
\,,\ I'lnl,.',  :iii,J  Ii.'i  eiiiber  riyp  fol 
luv.ine  i.ibl.'  uiv,"  mooHily  I'om 
i,,'i,'u,,n:  of  m-w  paper  adverti'in.g 
voinm.'  for  Hie  6  vear  period  1933 
|9;;8  .'inij  for  tb,-  p,  aU  year  of  1929 


-ottU-  nmn  of  the  indtiMrv.  This!'*'  later  senes  of  e.xperimeuts  was  nendous  rate  in  recent  years,  this  produced  on  an  average  3.000,000 
Oisree'.nl  of  stain.,  has  driven  tbF  **'  oommereial  mill  and  eon-  ndicates  that  tbe  market  tor  Cana-  tons  a  year,  corresponding  to  an  op- 

hesi.  tvpe  of  iaboi-\i',.m  file  woods  i ^  luglig’adc  cigarette  Jian  newsprint  h^  erating  ratio  of  .just  ov'er71per 

into  other  bian.'hes  of  industr.v.  and:  ^‘77'  ,  AD^nns.  a.s  this  docs  he  707117  ,ent. 

nnciHitpH  in  ,1...  osp  r,f  Hm  avp  I  he  fepoft  ot  thc  dix  isioii  of  lu-  w cIl  being  of  thousands  ot  CaHa-  _  thmmht 


liesl.  type  of  labor  fnini  Hie  woods 
jnto  other  bian.  lies  of  industry,  and 
men  unskilled  in  Hn;  use  of  the  axe 
and  the  saw  have  turned  to  Hie 
woods  for  work,  w  ith  v.irious  inler- 
prrtatious  of  wlial  should  In;  given 
or  done  for  Hn  ni." 

Woods  Cosls  Rising 
.1.  I).  AAilMin,  I'iiaii'man  ol  ibe 


lars  a  year — it  must  be  apparent 
how  vita,  it  IS  for  the  newsprint  January 

industrv  to  opcr.ite  at  or  .  lo.c  to  Frbnis.'y  , 
I  ..  VLiri'b 

capacity.  .  ^pr,|  _ 

•A  Survey  of  the  .Market 

rhe  first  step  in  considering  bow- ; 
this  may  he  arconiplislied  is  plainly  !  srpt.mbrr 


MVV-rO’lB  AI»VIB1IMN(4  I\  I  w. 

‘'flilDJ''-  (hk. 


There  is  a  school  of  thought  ro  look  into  the  rxivStmg  and  polen- 


(i  ts  rial  and  cellulose  .hem  stry  of  d  ans,  dlrectl.v  ami  mdirect^  for  Canadian  newsprint. 

^  ;  investment  or  hundreds  of  mil-  operating  ratio,  and  that  The  newsprint  industry  is  unique 

old  4  ibberl  K  B.  '.d,  y  p  ^es.sor  lions  of  invested  eapital.  the  ca-  jnjustry  in  line  with  in  the  fact  that  if  has  only  one  eu.s- i 

ol  Indiisii'iul  and  1  (-lliilose  1  hrniis-  sons  underlying  this  eondition  r  ,■  tniTTor  thn  mihtiqtipv  ,  ■!  - 


. ■ .  Hiy,  siaf-ed  Hi:il  probiibly  within  I'no  diould,  the  writer  hopes,  be  worthy  _  ,  ‘  . . .  i.o  «■,, 

Moods  (  osIs  Rising  fi,,,  vf,;,,...,  «ere  of  some  aHeitlion,  In  this  .-ondiHon.  operalin 

.1.  I).  AAilsiin,  I'liairman  ol  Hie'Iikely  to  be  fimdaiiienlal  .baiiges  in  furl  berm., re.  Hiere  will  li.'  Duind.l 

AVoodlatids  se.'iloa.  in  hi.-,  reiiorl  lo  lb.'  nia.uufael  u  i'-  .if  |iiil|i  and  |iaper  Hie  writer  hopes  to  show ,  Hie  rem- 1 

Hie  annual  iii.r'l  ing,  ;-lal,',|  ;hai.  1)11,  ami  Ibal  smli  ,|i‘Ve|,qii,ienl  s  a  re  like  civ  ii.scif.  |  o"*''  ‘  "riler  loels  sale  I 


other  industries,  sueli  fur  instauee,  tonier  — the  newspaper  piibli.slier. 
as  the  steol  indtislry,  should  lie  sat-  Canada  is  in  an  even  timre  unique, 
isfied  with  some  such  operating  as  well  as  more  vulnerable,  posi- 


'1  reii.t  ol  H|i)‘riitiiig  Kate 

Canadian  newsprint  mills  .qieraie 


lober  tlieri,  vvas  a  relatively  steady 
climl)  in  Hi.'  operaiing  rate  to  72^3  of 


parlly  to  I'liange.s  In  llif  Man, I 
1,1  1,11  .b  1ali,,r  ami  Irgi;  lal  mil 

iierted  with  lb|.,  ami  n.iilly  1,, 
iiievit.'il,li'  H  emI  ,,f  ,,)i('i  .11  mils 

wards  more  ui.ic.e.ssibb'  si.iml  , 


ly  I..  ai'i'nie  s.,l,'ly  I,,  Ibe  beiiefii  ,,1 1  ('apacilv  anil  lliirl.cl 

Si,iiHierii  Stall's  imlii.-lnes  unless 

a,b-|iial,'  alh  nlion  was  given  to  The  Ibe  presenl  ,apa,-ily  ,,r  lb.'  t.aiia 
,'ff,.,-i  ,,i  Ibis  .i.'V.'lopmeni  .in  inel'I'i'"  newsprim  iridn-Hv.  imludln; 


;iriiinll\  laniiliiir  with  opcrnt-pTiniP 


Hon  in  that,  only  a  negligible  por-  eapaoitv  tbrnughotii  I'l 
feels  .'-ale  to  *'on  of  il.s  oiitpiil,  is  cnsimie.i  at  pjj^q  ;,verag. 


It,  an  average  of  62H.''.  of  efleel ive  1 '■apiK'ii.v-  In  November  there  was  a 
lapaeity  tlirnughotii  l',3S  as  .'.nn-  ;  decline  to  69.,).’,  and  in  December 


ai-.iun.i  khere  vvas  a  seasonal  drop  to  59.3''r. 


9ie,  during  1937.  In  .laniiaiy  .if  Iasi 


iiig  e.iinlilioiis  vvill  'uibserih.'  to  tbisi  'be  following  figures,  being  year  average  operations  were  over 

Iheovv,  Eor  one  thing,  the  inven- j  t" erages  for  the  Iasi  four  years.  I  f,f  eapai  iiy.  and.  bv  .April  aver- 


It  Is  aniieipaied  that  statistics  for 
.laniiary  vvill  reveal  an  improvement 
in  prodifHon  over  both  December 


op  (  aii.'.i|i;iii  sil  qal  nui 


iliaii  newspriiii  iridii-H  v.  im  ludlng  j  nieni  per  dollnr  of  sale  in  a  nevv,®- 
idk  nulls  and  inarliini-s.  is  proha- 1  piiui  property'  is  nearly  ilciubb'  that 


and  therefore  tn  be  considered  r.vir- 
(Condnued  on  page  2E) 


age  operations  were  only  .56.' 


,,f  and  .lanuHi'i 


lasi  year  and  ih.Ti 


•rapaeitv.  Emm  then  on  until  -ti,' 


C'ontiniied  on  Pug"  16) 
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Chemical  Pulp  Industry 

Faces  Operating  Problems 

Spcculatien  Due  to  Long-Term  Price  Fixing  and  Disorderly 
Marketing  Conditions  Arising  From  European  ' 
Competition  Are  Adverse  Influences 

HOPES  FOR  IMPROVEMENfNo7  REALIZED 


jiised  to  support  siic'h  work  under  duty  is  still  sufficiently  hiph  to  cf- 
iDr.  H.  Hlbbcrt.  fcctlvely  bar  our  tissue  specialties 

'  One  bait'  of  the  upkeep  expense  from  the  United  States  market, 
of  the  building  is  paid  by  MeUill  "However,  in  view  of  the  pro.spect 
from  the  interest  ou  bonds  piveu  by  of  a  pcncral  improvement  lin  busi- 
Ihe  .\ssocialion  for  the  purpose.  The  ness  conditions,  the  probabilities  are 
other  half  of  the  e.xpenso  is  provid-  that  the  sales  for  1!13!)  will  show  an 
ed  by  the  Domioiion  Government.  improvement  over  those  of  1938." 

The  total  expenditure  ou  the  part  - — — — 

of  the  Association 'for  the  foregoing 

is- about  $27,000  per  .venr.  This  does  VOOK  auU  VV  riung 

not  include  interest  and  sinking  fund  - 

on  the  bond  isstIC  for  the  building.  By  R.  H.  ECCLESTONE.  Chairman 

riexihlllty  of  Control  Lacking  .“.'.he 


HOPES  FOR  IMPROVEMENT  NOT  REALIZED  on  the  bond  isstIC  for  the  building.  By  R.  H.  ECCLESTONE.  Chairman 

- : - - -  riexihlllty  of  Control  Lacking  .‘T*’® 

lAJBg-tertD  price  fixing  and  re.sult*  I  inventories  of  manufactured  pulp;  .loint  Administrative  Commit-  commifn  \vhb'  most  other  Industries 

aat  speculat  on  and  continued  disor-  by  this  means  such  employment  as  },j^  iidvi.sory  roiitrol  of  the  pro- i  (o  f.jpp  rather  trying  and  diffi- 
derlycondit.oD  with  regard  to  com-, consumption  would  support  wasl.,,^r„  but  has  full  administrative  |  a^ 

petition  from  Luropean  producers ,  spread  over  a  longer  period  Gian  over  only  the  expenditure  of  brought  Xu  mainly,  we  think,  by 

are  problems  facing  the  chemical  i  would  otherwise  have  been  possible.  !n,„ney  contributed  by  the  Associa-  Xr“d  market  eX  X  over  which 
pulp  section  of  the  pulp  and  paper  The  pursuance  of  this  sound  poli.y  ,io„.  about  $27,000  per  year.  Actual  w^had  no  control 
industry  which  are  being  given  the  throughout  1938  contributed  also  to  direction  of  Iho  work  is  nominally.  ihat  in  1997  the 

serious  consideration  of  the  pulp  steadiness  in  the  markets  for  iho.xc  ^„d  fo  large  extent  actuallv  vest-  ,  ^  n 

__1 _ ...  >1 _ _  .  ....  aiiu  I.o  a  Irtigc  c.Mciii  a<.[uaii.>,  m  si-  f,nn  nunnr  miliK  oniovnrl  uHvanrini! 


we  had  no  control. 

“You  wilt  recall  that  in  1937  the 
fine  paper  mills  enjoyed  advancing 


makers  in  Canada  at  this  time.  1  he  ,  papers  and  paper  products  for  w  hicli  ,,4  m  (ho  government  Because  of  i  <  a  Kf  ^  aovanc  ng 
elimination  of  customs  duties  on  all  chemical  pulp  Is  the  principal  raw  1  of  ^  stable  condt  tons  tor  the 

klDda  of  pulp  entering  Canada  under  material.  "h  iX-nHof  n.itXm  Unl  rXX  I  months,  followed  by  an 


the  terms  of  the  Canada-U.S.  trade  |  "rnforfunatelv  this  noliev  was  not  Xi  V'®  abrupt  change  when  pulp  prices 

treaty  was  a  recent  unfavorable  do- IpurlX  XKurXan  .  T.  k  w  m  ®  broke.  Due  to  the  fact  that  the  mills 

pursueu  n.i  i.uioppau  proaiiccis,  wno  pf  control  which  should  exist  in  re-!  did  not  take  full  advantage  of  the 

'  persisted  iii  continuing  shipnients  to  work,  whic'ti  is  essentially  of  rising  nuln  nrices  but  advanced 

o/XcXdi^n%!llX*°Panp7*Al''!f  ^  States  at  a  rat.  in  ox-|,i  rapidly  changing  nature.  For  this,  prices  verv  conservatively,  prices 

of  the  Chadian  Pulp  &  1  apoi  As.so- 1  cc.ss  of  cuircnt  or  prospective  con-japd  other  related  reasons,  efforts  were  maintained  throughout  the  re- 
elation  held  in  Montreal  la.st^^  Tins  led  u.  speculation  pave  been  made  to  explore  possible  maining  months  of  1937  and  the  mills 

Thiimleal  Xn  ^er?iVin  .?f  orcHu  that  should  not  e>-  wsys  Of  effecting  some  form  of  re-  entered  the  new  year  with  optimism 

bemlcal  pulp  secti  n  of  that  org  -  jst  in  tho  paper  industry  as  to  its  organisation  which  would  permit  of  and  the  feeling  that  they  could  hope 

pit  yea^Xrat^^^^^^  ""fT  T  <  jmore  efficient  operation.  While  no  for  improvement  in  the  weakened 

til wX  "  ^  Of  long-term  price  fixing  and  result- 'definite  conclusions  have  been  market  situation.  However,  as  the 

■  1'*’^  speculation,  •  to  whicli  we  have  reached  in  this  direction,  progress  months  of  the  new  year  unfolded 

"During  1938,  contrarv-  to  experi-  referred  in  our  annual  reports  for  bas  been  made  and  it  is  possible  that  they  were  doomed  to  disappointment 

ence  over  many  years,  ttic  riioiuual  •'^‘''oral  ye.-irs  pic^i.  were  demonstrat-  501111  change  may  be  made  in  tlic  and  instead  of  improvement,  there 

Pulp  Industry  bad  to  cope  with  dis-  The  more  orderly  state  of  af  coming  year.  were  further  pulp  price  reductions 

location  of  business  not  alone  111  one  'ti  tlic  chemical  pulp  industry!  Ry  the  exercise  of  a  large  mcas-  and  very  depressed  paper  prices  cx- 

or  tw’o  markets  but  in  all  markets,  as  to  competition  from  European  u,.e  of  good  will  on  tJic  part  of  all  I  isted  in  other  countries,  particularly 
“The  shrinkage  in  consumption  which  seemed  a  possibil-  concerned,  it  i.s  fair  to  say  the  In- 1  in  United  Slates.  Canadian  prices 

coincident  with  the  recession  of  busi-  "hen  oiir  report  was  submitted  ,  j;(jtiite  has  m.-ide  a  fair  measure  of  I  had  to  be  reduced  and  the  mills  fln- 
ness  in  the  United  States  during  the  has  not  materialized.  progress  during  the  year,  details  of  I  ished  the  year  with  little  hope  for 

latter  months  of  I9:!7  was  soon  fol  'he  industry  was  nhicli  have  been  sent  to  the  tcchnl- 1  immediate  iiiiproveniont.  Despite  the 

lowed  by  almost  entire  cessation  of  -‘""'PrisiO  by  the  elimination  e;)!  personnel  of  fJie  industry  In  var- !  fact,  however,  that  the  twelve 

shipments  to  Japan-a  large  consu-  f  customs  duties  on  pulp  of  all  jous  way.s.  i  months  prod, teed  a  buyers’  market 

mer  .Soon  therLfter  mfernaf lonal  -  entering  Canada  from  all  pro-  The  resulis  obtained  hy  way  of ,  condition,  and  foreign  competition 


DONNACONA  PAPER 
COMPANY  LIMITED 


SITUATED  on  tide-water  at  the  junction  of  the  Jacques 
Cartier  and  St.  Lawrence  Rivers,  Donnacona  Paper 
Company  is  in  an  advantageous  position  both  as  to 
accessible  wood  supplies  and  the  transportation  of  raw 
materials  and  finished  products. 


TIMBER  RESERVES 


— Approximately  4,250,000 
standing  cords  of  puipwood. 


“The  shrinkage  in  consumption  •  "men  seemco  a  poss  nii-  concerned,  it 

coincident  with  the  recession  of  busi-  report  was  submttfod  ; has  n, 

ness  in  the  United  States  during  the  “^^^rktlized.  progress  duri 

latter  months  of  I9:!7  was  soon  fol  ,  -'ear-end  the  industry  was  ,,hi.-h  have  b 

lowed  by  almost  entire  cessation  of  f  pvtso  by  the  elimmat.on  .-g,  pc-sotmol 

shipments  to  Japan-a  large  consu-  on  pulp  of  all  jous  w.-iy.s. 

m«r.  soon  therLfter  mfernaMonal  ’  ‘  "''’'•mg  Canada  from  all  pro-  The  |•esull^ 


mer.  Soon  thereafter  international 
unrest  m  Europe  affected  consump¬ 
tion  adversely,  first  in  Continental 
Europe  and  then  in  the.  United  King¬ 
dom. 


Its  developed  Water  Powers  amounting  to  12,500  H.P.  are 
well  situated  within  six  miles  of  its  plant.  It  also  owns 
nearly  30,000  H.P.  of  undeveloped  water  powers  which  can 
be  economically  developed. 

DONNACONA  NEWSPRINT  enjoys  wide  consumer  accep¬ 
tance  for  its  high  quality — the  product  of  plant  efficiency — 


during  countries  of  any  importance. 'student  wurK,  both  that  in  the  pivi.  |  w-as  very  keen.  1  think  we  can  say 
foinmencing  January  isf.  1939.  This  l^ipp  nf  Ptivsical  (  hetni.'^l.rv  utifjcr '  "  'th  i^ome  satlsfartiou  that  the  mills 
re,sults  from  the  application  of  the  pir.  ''taass  .ind  that  in  fhe  Viivision  *  " ‘‘alhcred  the  storm  in  a  very  satia- 
terms  of  the  new  Canada-United  pf  rellulosc  Chemistry  under  Dr. '  ’’ift'fer 


■  I  States  Irade  Trr.aty  to  European  Hihbcri  have  been  published  iu  the'  "'T'h''  trim«  ''”’0  pleased  fo  report 

Some  improvement  in  business ' ppuptrie,..  having  "mo.st  favoured  Canadian  Journal  of  Rcseareh  grid  i  Entente”  existing  be- 


beg*D  to  show  uself  in  the  United  nation  "  treaties  with  f  anada,  and  other  scientific  journals.  Reprints  of '  Canadian  mills  and  Canadian 

States  about  mid-year,  but  in  Japan. ;  cj-pajp^  niany  serious  and  v'  idespread '^.ixtoen  of  these  papers  have  been  ^’tyers  of  fine  papers  has  been  well 
Europe  and  the  United  Kingdom  problems.  made  available  and  called  to  the  at- i 

conditions  improved  but  Imle  and  -There  has  not  yet  been  oppor-  tentfon  of  company  members  of  the '  "pe  brightest  spot  at  the  moment 

continue  unsatisfactory  at  the  year  unity  to  survey  these  problems  ful-  Association.  Four  papers  by  others  i low  aud 

ly  and  to  determine  what  remedies  of  the  staff  have  been  read  before  ’h®  ’""ehtesi  improroment  in 

"'R’TieD  demand  fell  off  tovrards  should  be  applied;  but  these  matters  the  Technical  Section  and  printed'^®*’®’’®'.  conditions  "ill 

the  end  of  1937  producers  in  North  are  being  actively  considered  with  a  m  u;.  Proceedings.  Various  other  rc- :  immediately  result  in  im- 

Amdrtca  promptly  curtailed  their  op-  view  to  Rirmiilating  action  that  w  ill  ports  have  been  made  from  time  to  i  sales." 

efatlons  to  obv-iate.  the  tying-up  of  be  in  the  best,  interests  of  tliii  in-  Time  and  fcrwai*dcd  in  mimeograph  ' 

their  liquid  resources  in  unsaleable  i dust r.v."  lfonu,  to  company  members.  Mechailical  PuId 


NEWSPRINT  CAPACITY 
SULPHITE  PULP 
GROUNDWOOD  PULP 


INSULATING  BOARD 


—Daily  capacity  275  lorn, 

— Annual  capacity  45,000  tons. 

—Annual  capacity  80,000  tons. 

—Annual  capacity  45,000,000 
sq.  ft.  standard  half  inch 


their  liquid  resources  in  unsaleable  i  dust  ry." 


Mechanical  Pulp 


By  HAROLD  CRABTREE.  Chairman 


All  l-IIC  ,11.  LI  V  i  Lirft  III  t.ur  LM.-r-,-  Idliri,  Uirv*  a  l  *  *  i.". 

Research  Institute  for  the  year  1938,  charge  of  technical  work,  over  a  period  of  ten  years  o 

i*  .....11  ...  _ _ K.i.r  'five  to  do  such  work  under  super-  "Physical  Properties  of  Su 

.  ^  *  vision  and  the  other  is  a  translator ’i'ooking  T.iquors.”  Two  siicec 


By  D.  G.  KIBBEY,  Chairman 
’The  fir.-t  of  .lanuary  1938  found 


igroundwood  mills  but  no  extensive 
I  curtailment  was  made  effective. 

I  “Production  of  paper  in  the  Unit- 
led  .States  and  l!nited  Kingdom 
!  sloughed  off  rapidly  during  the  ear- 


.  ^  government  bulletin  of  about  ]  . .  |  tirvKt  r'Knor' 

RcDOrt  of  thfi  Joint  ./^dministrAtivP  ^'^iT  pase.s  was  published  and  dis- 1  p  Chairman 

me  sfUllli  alive  mbuted  to  company  members  and  to  t  ...  i  T  nillQ  W  h 

I  members  of  the  Technical  Section.'  “^hc  fir.st  of  .lanuary  19_.8  foun  LOUIS  W.  P 

Committee  :!.  "hf^XdX^^ing  .  directors:  roi 

By  HAROLD  CRABTREE.  Chairman  Idonc’  at'^rc^.i^l  TnXrsity  Tnd'' UU-  i ^  |  K.C.,  Slf  CcOTgC 

In  reporting  the  activities  of  the  Of  these  latter,  three  arc  qualified  der  the  auspices  of  the  lustitutc  |  ...i'rniiit^^'^ir,  I'hn  Quebec,  LouisW.] 

Research  Institute  for  the  year  1938,  charge  of  technical  work,  over  a  period  of  ten  years  on  ‘1’® | LXdwood  mMls  but  no  extensive  '  A.P, 

it  n...ii  ....Hi-  ...  K.i.f  'fi'-e  fo  rto  such  work  under  super-  "Physical  Properties  of  yuiphiu- 

t  may  be  well  to  outline  very  brief-  ^  translLr  rooking  Uquors.”  Two  .succeeding  ®»i:^‘^''P>®“t  ^ni.  - 

ly  the  organizations  included  under  having  terhnic.al  tra  ining.  publication.s,  one  of  which  is  in  .  ®f  Pj'.P®*’  1 1 

this  title.  i  In  addition  to  these,  a  number  of 'course  of  printing  and  the  other'®!'  ai!*!,'!,*!.”.,..  tv.” 

The  Research  Institute,  so-called,  post-graduate  students  (nine  at  w  hich  is  nearly  ready  to  send  jp !  pouched  olf  i  apidly  during  the  ear- 

loosely  covers  the  interlocking  re-  present)  proceeding  to  the  Ph.D.  de-  the  printer,  will  deal  respectively  ^  ^  atiu  grouna-  f\t£* 

search  on  pulp  and  paper  carried  on  gree  at  McGill  Univer.sity  under  Dr.  "ith  the  phenomena  of  penetration  I met  witn  unci  casing  com-  llCilU  vlIIlCC*  — ■ 

in  the  building  at  3420  University  O.  .Maass,  have  research  problems  of  cooking  liquors  and  with  the  rates ,  news  and  var- 

St,  by  the  Forest  Products  Labora-  relating  to  pulp  and  paper  and  are  of  reactions  occurring  during  the  ' ®V,”  ®,  "‘•f  ®  P‘*'P®*’.  \f511c  T^( 

torles  of  the  Dominion  Government,  given  laboratory  facilities  (in  part)  sulphite  cooking  process.  During  the  first  ten  mollis  ItIIIIS  ~  X/' 

by  McGill  University  and  by  the  Can-  by  the  Forest  Products  Laboratories  |  Another  activity  which  has  been '  more  or  less  rapidly, 

adian  Pulp  and  Paper  Association.  and  some  financial  assistance  from  received  favorably  by  tho  technical ; ,  ®  .  $8.00  per  dry  ton  in  Uie 

The  staff  of  the  Forest  Products  Association  funds.  jpersonncl  of  the  industry  is  the  I '  selling  price 

Laboratories  (all  employed  as  civil  All  of  the  foregoing  staff  work  j  monthly  publication,  in  mimeograph;!®®”’  '®  .n....  '  _  - 

servants)  totals  16,  of  whom  three  on  a  research  program  suggested, 'form,  of  condensed  versions  in  Eng- j United  Kiingdom. 

may  be  considered  as  qualified  to  for  the  most  part,  by  the  various  i  Hsh  of  the  more  important  technical!  '”®.  ®'®®’*^®'®‘*_'  i  *  *”  which  has  resulted  in  a  more  favor-  in  chei 

take  charge  of  technical  work  and  committees  of  the  Technical  Section  'papers  published  in  the  German  andl’  ®®''^’  ^®.  “'P®  ■  able  situation  at  the  end  of  the  year,  feotivc. 

four  to  do  such  work  under  super-  through  the  Technical  Adviser  of  the  i Scandinavian  languages.  .tailed  produetkm  durmg  the  year  market  prices  indicate  a  slight 

Tlelon.  The  remainder  are  office  Association.  Thr^i  Mail.  I  inn*  ‘'"®  ””'7  ®'  ','’® ®f'  upturn  for  the  beginning  of  1939.  Wfi 

workers  and  mechanics.  |  The  Assoeiatton  also  gives  fo  Me-  ,  J  a  i, abli. shed  a  policy  of  pi oduciug^ only  editions  are  antici- 

This  staff  is  supplemented  by  nine'Gtll  University  a  grant  in  aid  of  re-  a^fJ^tton  to  the  more  a.  adem.cia  sufficient  quantity  fo  fill  orders  i  groundwood  prices  By  C.  H 

others  paid  from  Association  funds.  '  search  on  wood  chemistry  which  is,”®®  made  in!  “C  onsumption  of  groundwood  start-  ..pur 

ithc.  course  of  student  work,  research  led  .n  slow  upward  climb  m  August,  i  luoie  u.  icoo  uur 


- OFFICERS - 

ROBERT  P.  KERNAN,  President 
IION.  GEORGE  PARENT,  K.C.,  Vice-President 
LOUIS  W.  MICHAEL,  Secretary-Treasurer 

DIRECTORS:  Robert  P.  Kcman,  Hon.  George  Parent, 
K.C.,  Sir  George  Garneau,  Hon.  W.  Gerard  Power, 
Quebec ,  Louis  W.  Michael ,  Donnacona ;  Hugli  MacKay , 
A.P.S.  Glassco,  Montreal. 


Head  Office: — 44  St.  Louis  St. — Quebec 
Mills— DONNACONA,  Quebec. 


which  has  resulted  in  a  more  favor- 


l  i  aDie  RiT.UHiiOB  ax.  me  ©no  oi  me  yvai, 

.tailed  production  durmg  the  year  ^ 

and  niany  of  the  Canadian  mills  es-  ^  beginning  of  1939. 

iiablished  a  policy  of  producing  only  . 

—  ..  .  .  ..  “Improved  oondltions  are  antici- 


in  chemical  pulp  prices  is  mtide  of-  ada  in  tho  first  six  months  showed 
feotivc.”  heavy  shrinkages  compared  to  ton- 

-  iiago  iu  tho  corresponding  months 

Wrapping  Paper  Section  ‘'’®  ptc'imm  year. 

-  “In  The  tiocond  half  of  f'hr  vear 


pated  in  1939  but  groundwood  prices  By  C  H-  fetherstonhaugh. Chairman  there  was  a  considerable  measure  of 


AYERS  LIMITED 

LACHUTE  MILLS,  P.  Q. 


Established  1870 


Pulp  and  Paper  Makers’  Felts 


Woollen 


Cotton 


Asbestos 


COnON  TRANSMISSION  ROPE 


PURE  WOOL  BLANKETS 

Household  Use  —  Machine  Clothing 
Printing  —  Stereotyping 


TWEEDS  and  other  WOOLLEN  CLOTHS 


coufFe  of  student  \^ork,  research  ird  n  slow  upward  climb  iu  Aupust.  i probably  remain  more  or  lees  During  the  year  l9.iS  the  eon- 
*'ha8  proceevled  along  three  main 'Stocks  on  liand  have  been  reduced.  1 BBtil  a  general  increaBe  sumption  of  wrapp.ng  psper  in  f  an- 

lines:  the  study  of  the  g/oundwcod  | —  -  ■  - - ^ - - - - -  -  - - 

process,  of  the  sulphite  process,  and  j  ————— — 

of  the  basic  principles  governing  the  1 1 
'application  of  printing  ink  to  paper,  i 
In  all  these  directions  steady  pro- 1 
gress  is  being  made  although  work! 

;oD  tho  grinding  process  and  on  I 
iprinting  was  .seriously  interrupted  a  — —  ^  —  /  to— ^  —  _  . 

by  the.  loss  of  three  men  of  high  I  r  B  ■  "9  ■  j  Y 

calibre.  Two  of  these  resigned  to  I  I  1^^  /  I  I 

Itake  positions  of  much  greater  re- j  JL  JL  ^  r  JL  JL 

(ward  in  the  industry  while  the  third  | 

jhad  to  retire  on  account  of  illness,  j  ^  ^  ^ 

:££~™;  Serves  a  five-fold  purpose  . . . 

I  "Technical  Service.”  This  includes!  *  * 

such  work  as  is  referred  to  the  In- ! 

Istitutc  by  member  companies  when  i 

I  it  cannot  be  done  in  their  own  labor- i  NcW  trends  in  aFChitectU 

latories  for  various  reasons.  Such  T-- _ >  ^  _  _  , 

i reasons  are-t'iie  desire  to  check  their  CTeSiting  lieW  problems.  All 

own  methods  or  apparatus  or  when  nrohlonm  forward  Innkillff  & 

no  appal  aiiis  i.s  available  to  perform  fo  O  *  prOD[em.S,  lOrwaiU  lOOKlHg  d 

'some  unusual  test  or  when  iiulepon-  and  contractors  arc  finding 

dent  test  results  are  wanted.  Ap-  . 

proxiinatcl.v  800  job.s  of  i.his  nature.  o  coniG  answcr.  rjacn  ycai 

having  a  value  of  about  $10,000  were '  IT  f  ^  unu  1 1  adapted  to  an  cver-gTowing  > 

done  during  the  year.  No  charges  |  •  ,  ■ja  T  •  i  e  1 1  r» 

w  ere  made  to  company  members  for  f  lUlGT  S  dt  ncW  heaoQUarterS  ot  the  1^1 

this  work.  In  view  of  the  evident!  i;i-«  cfkinf  m 

need  for  sucli  a  service  it  may  be  /%  J  J  E>  Company ,  like  niaiiy  OthCr  pi 

found  worthwhile  1.0  expand  the  ac-  JXClClS  tSlltlCltTlS  ^tPCnSttl  bUsinCSS  in.stitutioiLS,  fcal 

tivities  of  the  Institute  in  this  direc- 1  ,  ,  ,,  ,  -i  i- 

lion.  throughout  the  builaiiig. 

I  The  Institute  performs  a  consider- 1 

~Ui,  '"Sr  l  Wheto  for  insulation  or  dec 

{for  which  the  Technical  Section!  -  shcathing  OF  interior  finish,  T 

have  set  up  standard  requirements.!  Tima  ,  j  i 

j  About  75  jobs  of  this  kind  were  done  j  *  iifie  J  esicu  efficient  job  —  and  Keeps  on 

.  TEN/TEST  products  the  building  endures.  TEN/ 

Ichargft  was  made  for  this  work.!  In6u|atme  Wall  Board  PanelBa  Roof  Inaula^n  round  comfort,  greater  valu. 

I  amounting  in  all  to  $750  but  this!  -  V-Notch  Insulating  Plaster  Base  •  V^or-Seal  .  „  .  a  v  -4.  , 

I  must  be  remitted  to  tho  government!  Plaster  Base  •  Moulded  E^e  Wall  Panels  •  dollar  and  oners  unlimitef 

and  forms  no  revenue  for  the  insti- 1  Ashlar  Blocks •  Decorative  Tile  Blocks*  Panel  achieve  attractive  interior 

Strips  •  Ornamental  Mouldings,  ,  z 

- —  L _ - _ _ _ _ _  modem  manner  at  moderate 

Tissue  Section 

By  GEORGE  CARRUTHER&,  Chairman 
jtbe  same  number  of  mills 

jed  last  year.  In  addition  to  these  H 

mills  there  are  now  In  Canada  three  V 

toilet-tissue  converting  plants,  that  I 

is.  one  more  than  reported  last  year.  I  !!»■■■■  /t  /  /•  to^atoto 

THE  I8S0LATIII0  BMRD 

“As  usual,  there  Is  a  certain  vol- 

ume  of  tissue  specialties  being  im- 1  Descriptive  literature,  technical  data,  samples  and 

ported,  particularly  in  cheaper  {  detailed  information  gladly  furnished  on  request, 

lines,  and  while  it  may  be  assumed  i  v  ^  ^ 

,  that  the  various  tissue  firms  got !  _ _  _  _  . 

INTERNATIONAL  FIBRE  BOARD  LIMITE 

jto  rr.Tdrg,r.t^hT:r  Toronto  Office,  37  Bloor'Street  West  Montreal  O 

I  1937  j 

“Under  the  terms  of  the  recent  Maritime  Distributors,  Western  Distributors, 

Trade  Treaty  which  wa.s  made  be-  Brantford  Carrilte-  Co.  Limited  Armstrong  Disiributorx  Limited  Sidney  Rt 

tween  Canada  and  the  United  States.  i  Saint  John,  N.B.  &  Halifax,  N.S.  Winnipeg,  Man.  &  Regiiiu,  Sask.  Viet 

our  good  neighbour.s  to  the  South ! 

[reduced  their  tariff  again..<t  Canadian  j 
_  I  tissue  speciultie.s  by  oO'/c,  but 


recovery  as  compared  to  the  fir.st 
(Continued  on  Page  21) 


Insulates 

Decorates 

Prevents  Condensation 

Quiets  Noise 

Adds  Building  Strength 


Time  Tested 
TEN/TEST  Products 

Insulating  Wall  Board  Panels  •  Roof  Insulation 
-  V-Notch  Insulating  Plaster  Base  •  V^or-Seal 
Plaster  Base  •  Moulded  E^e  Wall  Panels  • 
Ashlar  Blocks  •  Decorative  Tile  Blocks  •  Panel 
Strips  •  Ornamental  Mouldings, 


New  trends  in  architecture  are  constantly 
creating  new  problems.  And  to  many  of  these 
problems,  forward  looking  architects,  engineers 
and  contractors  arc  finding  TEN/TEST  a  wel¬ 
come  answer.  Each  year  .sees  TEN/TES1' 
adapted  to  an  ever-growing  variety  of  uses.  The 
new  headquarters  of  the  Provincial  Tran.sport 
Company,  like  many  other  progressive  Canadian 
business  in.stitutions,  featured  TEN/TEST 
throughout  the  building. 

Whether  for  insulation  or  decoration,  for  exterior 
sheathing  or  interior  finish,  TEN/TEST  does  an 
efficient  job  —  and  keeps  on  doing  it  as  long  as 
the  buiWing  endures,  TEN/TEST  assures  year 
round  comfort,  greater  value  for  your  building 
dollar  and  offers  unlimited  opportunities  to 
achieve  attractive  interior  treatments  in  the 
modem  manner  at  moderate  cost. 


INSULATIH6  BMRD 


Descriptive  literature,  technical  data,  samples  and 
detailed  information  gladly  furnished  on  request, 

INTERNATIONAL  FIBRE  BOARD  LIMITED  •  OTTAWA 

Toronto  Office:  57  Bloor'Street  Weot  Montreal  Office:  436  McGill  Street 


Maritime  Distributors, 
Brantford  Carritte-  Co.  Limited 
Saint  John,  N.B.  &  Halifax,  N.S. 


ire*tern  Distributors, 
Armstrong  Distributors  Limited 
Winnipeg,  Man.  &  Regiiiu,  Sask. 


B.C.  Distributors: 

Sidney  Roofing  &  Paper  Co.  Limited 
Victoria  &  Vancouver,  B.C. 


♦ 
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Fraser  Companies  Limited 

Contraction  in  Sulphite  Pulp  Operations  Reflected  in 
Sharply  Reduced  Earnings  for  First  9  Months  of 
1 938  —  Had  Net  Loss  After  Charges 

EARNED  $2.05  A  SHARE  FOR  FULL  YEAR  1937 


Due  to  dlffii'uli  conditions  In  the 
sulphite  pulp  field  last  yeai,  operat¬ 
ing  results  of  F'rasor  I  'otnpanies  lytd., 
prominent  Canadian  Sulphite  pulp 
and  paper  producer,  showed  a  sharp 
contraction  during  the  first  ft  months 
of  the  year,  gross  earnings  being 
down  over  fifiCv-  at  S1.419.2r57  and  a 
net  loss  after  all  changes,  but  before 
taxes,  being  shown  as  against  a  net 
profit  of  over  $720,000  during  the 
corresponding  period  of  1937. 

For  l.'io"  company  reported  net 

/  nings  entiivalent  to  $3.06  oente  a 
re  oo  its  outstanding  capital 
,^iock  as  against  37  cents  a  share 
shown  for  19.30 

liYaser  Fompanies.  Ltd.,  with  mills 
a*  Edmundston,  N.B..  and  Madawas- 
ka,  Maine,  has  a  widely  diver.slfied 
production  of  sulphite  pulp,  sulphite 
bond  paper,  waxing  and  catalogue 
|.•aperB.  paper-board,  and  lumber. 
Output  for  the  Restigouehe  subsidi¬ 
ary  consists  almost  entirely  of  high 
grade  bleached  sulphite,  or  ravon 
pulp, 

I  ho  mill  at  Edmundston.  N  B.,  has 
an  annual  productive  capacity  of  60,- 
OOO  tons  of  bleached  sulphite  pulp, 

1 3,000  tons  of  unbleached  sulphite. 
<2.000  tons  of  grotindwood  pulp  and 
31,000  tons  of  paperboard  The  Ma- 
dawaska  mill  lias  a  yearly  capatit.v 
of  Sl.bOO  tons  of  high  grade  sulphite 
papers  and  30, POO  ions  of  paper- 
board.  Sulphate  pulp  supplies  for  the 
Madawaska  mills  are  delivered  from 
the  Edmundston  plant  In  liquid 
form  by  means  of  a  pipe  construct¬ 
ed  between  the  tivo  mills,  approxi¬ 
mately  a  mile  apart  The  company 
has  a  contract  running  for  10  years 
from  1939  for  the  supplying  of  paper 
requirements  of  the  Scare,  Roebuck 
'"o ,  nrominent  Tj.S.  tu.ail  order  or- 
ganiraticn  for  its  catalogue 

,S  tola]  of  0  sawmill#  a.re  operated. 


5  planing  mills,  and  4  shingle  mills, 
with  an  aggregate  capacity  of  100.- 
000.000  feet  of  lumber  annually.  A 
total  of  S3  shingle  machines  are 
operated  by  the  company,  Fraser 
Companies  controls,  through  owner¬ 
ship  of  entire  outstanding  capital 
stock,  the  Restigouehe  Co.,  Ltd.,  with 
a  bleached  sulphite  mill  near  Camp- 
bellton,  XB. 

CAPITALIZATION 

Authorized  Outstanding 
Cotnm^  n.p.v.  ,  500,000  shs.  371.016  shs. 

Funded  Debt 
Tnort.  6%  5.  F. 

bonds  due  1950  $15,000,000  $7,708,000 
DIVIDEND  RECORD 
None  at  present.  75  cents  paid  quarter- 
Tv  Apnl  1928  to  Oct.  1929  on  old  stock. 


1988........... . 

660,498 

z2.686,ge7 

1985 . . 

•612,835 

x2, 721, 045 

1984 . 

X887.256 

X2.7.15.328 

1988 . — 

•359.508 

T8.n44.566 

1938 . . 

•138.270 

x2.tl83.122 

1981 . . 

•104,482 

*2.016.417 

bsd  debts  and 


X — Deficit . 

*— After  taxes  expenses, 
directors  remuneration. 

BALANC  E  SHEET  FTOllIF^ 

1987  1986  1985 


Rolland  Paper  Co. 


Tot»t  Aurt§ 
Fixed  Atseta 
CuiT.  A«t,... 
CuiT.  l.tab  . . 
Work.  C«p.. . 


.5,662.3.57 

1,309,826 

610,083 

699,743 


6,034.736 

1,311.745 

418.462 

8;'3,2S3 


6,218,484 

1.238.950 

286.123 

952..27 


Mersey  Paper  Co. 


None  since. 

Common 

Voting  Trtjmt 

1955  .  «  »  , 

High 

l.-OW 

High 

Low 

5 

,  , 

1354  .  ,  . 

,12 '6 

« 

o 

2 

1  1955  ...» 

84t, 

I** 

1  1956  .... 

54 

0 

54 

8 

'9)7  .... 

50 

\\V2 

50 

II '4 

1958  .... 

20 ’6 

Q 

2IU 

10 

EARNINGS  RECORD 

ni;  1916  1935 

*  $  $ 

Oper,  prof.  .  3.051. 7<»b  2.100.920  1.827.624 
Net  prof.  .  .  759.552  94.972  d84.288 

Earn  par  7  05  ,02  d  50 

<1 — Nat  los. 

BALANCE  .SHEET 

1057  1056  5655 

3  $  $ 

To<  as.  /4,607, 708  72.954.415  25  566.140 
Fixedas.  18.77  5.674  16.178.961  18.842,1  71 
Cur  Bs,  5.796.594  4.744.928  4.552.595 
Cur  Iiabs,  2.785.600  2.108.586  1.877.057 

Work  cap.  5.010.594  2.656.542  5.474.658 
OFFICERS  AND  DIRECTOR.s 
K-  S.  Mar-LaeWap,  pras.:  Donald  Fra¬ 
ser.  w!c*.pres.;  L.  M  Sherwood,  v.p  In 
charge  finance  and  sec.-treas.:  G  G.  Gil¬ 
lies.  asst,  sec.-treas. I  H  C.  Noseworthv. 
asst. -sec. I  1-f.  H.  Henderson  and  C.  S  Hen¬ 
derson.  asst  -treas 

Directors!  A.  M.  tewm.  Harold  Crab 
tree,  A  H.  Campbell.  H.  P.  Thornhill 
(Montreal).  E  G  Lsnv.  5,  F  Duncan 
(Toronto),  F.  C.  Bsellay  (St.  lohn.N  B). 
R.  B-  Hanson  ( Fredericton.  N.B.  I . 


Reflecting  less  favorable  operating 
conditions  in  the  fine  paper  division 
of  the  pulp  and  paper  Industry,  Rol¬ 
land  Paper  Co.  Ltd.,  in  the  latest 
dividend  declaration  on  the  common 
,  stock,  cut  the  annual  rate  on  the 

9.587,178  10,142,515  10,340,701  !  from  $1  a  sharc  to  50  contH  a 

tccassT  eVoZ-oe  sharc. 

For  the  year  1937  the  company  re¬ 
ported  net  earnings  after  all  charges 
slightly  short  of  dividend  require¬ 
ments  on  the  common  stock,  equal 
to  98  cents  a  share  on  the  Issue- 
Sales  showed  some  contraction  dur¬ 
ing  the  first  half  of  last  year  and, 
during  the  second  half  of  the  year, 
prices  on  fine  paper  products  were 
reduced.  It  is  reasonable  to  assume, 
therefore,  that  earnings  for  1938  will 
be  reported  at  a  lower  level  than  for 
1937. 

Rolland  Paper  operates  two  mills 
one  at  St.  .lerome  and  one  at  Mont 
Rolland,  both  located  in  the  Ivauren- 
tian  region  of  Quebec.  The  company 
1.4  the  oldest  fine  paper  manufac¬ 
turer  in  Canada  and  has  built  up  a 
steady  demand  for  Its  output.  TTie 
I  St.  .lerome  mill  has  a  dally  produc¬ 
tive  capacity  of  16  tons  of  fine  pa¬ 
pers  and  the  Mont  Rolland  mill  has 
a  dally  capacity  of  30  tons. 

Dividends  on  the  6%  preferred 
stock  of  Rolland  Paper  have  been 
paid  without  Interruption  since  for¬ 
mation  of  the  company  in  June  1928. 
On  the  common  stock  dlTidends  were 
inaugurated  in  August  1936  et  the 
rate  of  $1  a  ehare  annually  and  paid 
regularly  to  date;  reduced  to  50 
cents  yearly  with  payment  due  Feb¬ 
ruary  16th  next 

CAFtTAUZATlOM 

Ati5hor1z,d  (DtrtstmdtBS 
100.000  ,hs.  60.001  ah,. 
60.001  aha.  5  4.500  aha. 
Fr(-f,  $100  par.  $2,500,000  $1,500,000 

Fanded  Debt 

AuthorlEed  Outefandhig 

lat  M.  4-,,  Jlh*#. 

4’«  and  4kpa.  $4, 


Canadian  International  Paper 


ip  the  SuTOineT  of  lost  yeai’  Cona- 
disn  Internationa!  Paper  Co,  Ltd., 
completed  the  sale  to  Bowater’s  Pa,- 
ner  Mills.  Ltd,,  of  London,  of  the  en¬ 
tire  outstanding  common  shares  of 
TnternatlonaJ  Power  &  Paper  Co.  of 
Newfoundland,  Consideration  for  the 
sale  of  the  compan2'’8  Newfoundland 
snbsidlan'  was  $.5,600,900,  This  trans¬ 
action  meant  the  virtual  concentra^ 

Mon  of  newsprint  operations  of  In¬ 
ternationa!  Paper  Co,  p3.rent  com¬ 
pany  tor  the  Canadian  organization 
in  the  Dominion  of  C.anada-  Follow¬ 
ing  this  transaction  a  newsprint 
•-ales  r'ffice  was  located  in  Montreal 
During  1937.  with  demand  for 
pulp  and  paper  at  peak  levels 
•  hroughout  the  ma.ior  portion  of  the 
vear.  mills  tvere  operated  af,  or  close 
to  full  capacity  until  late  In  the 
irp.ar  when,  due  to  ronditlons  of 
nver-supplv  In  the  newsprint  mar¬ 
ket  xvhirh  developed,  the  newsprint 
mills  were  put  on  a  5-day  a  5x-eek 
basis.  Operating  reaiilts  for  19S7 
'■bowed  a.  material  improvement  over 
those  of  1936.  sales  being  up  about 
t>.>,000.0T'O  et  $49.027,2<)5;  operating 
profit  up  $800,1)00  at  $S.0S9,21f)  and 
net  loss  after  all  rhargps  reduced 
f>V  $1,150,000  at  $686,303. 

(" anadian  International  Paper  con¬ 
trols.  through  ownership  of  capita! 
'tc'ck,  r'erv  Brunswick  Intei-nationa! 
Faper  Co.  The  company  operates 
1,'vo  nexvsprint  mills  at  Three  Rivers 
and  Gatineau,  P.O .  ha.ving  a  com¬ 
bined  rated  prodnrtivo  capacity  of 
I  .int)  tons  of  newsprint  d.3,lly,  and 
two  pulp  mills  ,af  Hax'  keshury,  Ont , 
and  Temiskaming,  Oue.,  with  a  com¬ 
bined  dailv  capacity  of  470  tons  of 
bleached  sulphite  Also  operates  a 
number  of  saxv-mills  and  'vood  pre¬ 
paring  plants  in  the  provinces  of  i 
Quebec  and  Ontario,  I 

.New  Brunswick  Internationa!  Pa- !  Ssies 
per  Co  operates  a  mill  at  Dalhousie, 

.NB..  with  a  daily  rated  capacity'  of 
600  tons  of  newsprint.  The  Interna¬ 
tiona!  Power  &  Paper  Ca  of  NTew- 
foundland  sold  last  Summer  had  a 
daily  capacity  of  600  tons  of  news- 
T«rint  and  also  owned  a  hydro-elec- 
inc,  power  plant  with  an  Insta.lled 
1  apaclty  of  156,000  h.p. 


A  material  proportion  of  the  pulp 
ouTput  of  the  Hawkesbury  and  Kipa,- 
wa  mills  now  consists  of  rayon  pulp. 

CAPITALrrATION 

Authorized  Dutetenoint: 
C  awt,!  stock  $10(1  Pw  $10,000,000  x|10T)00.000 
1 — Oo  Bcd  by  Cm  Intern%t!onslP»p«t.rd. 
Funded  Debt 

.Authorli*d  Ootstsading 

-  t  374J09 

— j31.260.000 
t23MO.OOO 


Eiordoe  P.  *  P.  Co. 
1st  30-yem  gold 
debs.  6'b  due  194? 
Cm.  Tnt.  Paper  let 
gold  6's  due  1940.  , 
•ifefUDdiiig  gold  ft’s 

due  1946  . 

•Ref.  mort  !y%  seriee 
r  due  Doc  1937. 
e.'tended  to  Dec.  31 , 

1939  . 

•Floating  charge  S'), 
bonds  duo  1 9.56 
Inter.  P.  &  P.  of 
Neirfld. 

lat  fflort.  5%  sePs, 
du#  1968, 

lat  mort.  iyi%  swis, 

due  1968 . 

£1.874,200,  3%  guar 
‘A”  deb.  stock  1973 
f  164.800,  3%  2nd  "A” 
mort  due  1973. . . 
£1366,600. 55$% -B’ 
mort  deb.  stock 

due  1970.  .  _ 

N.B.  IntemsHonsI 
•1st  M,  6%  sertss  du« 
1961 . . ... 

Total 


13,000.000 
—  — rl£KMt.000 

— — 4,666.000 
1.484,000 
«««  x8, 817.786 

x7.5T,68.6 

ja,97r,s3o 


$86,407,406 


In  June,  1937,  Mersey  Paper  Co., 

Ltd.,  sold  an  Issue  of  $4,000,000 
twenty-year,  5  per  cent.  1st  mort¬ 
gage  bonds,  proceeds  of  which  were 
to  be  used  for  retirement  of  short¬ 
term  Indebtedness  incurred  for  plant 
construction  and  Improvements  and 
for  corporate  purposes.  Around  the 
same  time  announcement  was  made 
of  plans  for  an  additional  10,000  h.p. 
to  the  power  capacity  of  the  Cowie 
river  development  which  would  sup¬ 
ply  the  necessary  energy  for  a  third 
newsprint  machine  af  the  company’s 
mills. 

For  ihe  xvar  1936  .Mersey  Paper, 
in  common  with  ’  other  newsprint 
producers  in  <‘.nnada.  reported  an 
Improvement  in  operating  results  as 
compared  with  the  previous  j’ear, 
gross  profits  being  up  at  $947,213 
from  $824,219  in  1936.  After  providing 
for  fixed  charges  of  $366, .536  the 
balance  of  $145,99,5  was  transferred 
to  depreciation  and  deplellon  re¬ 
serves. 

Mer.sey  Paper  Co.  owns  and  tip- 
erat.es  a  mill  at  Liverpool,  with 
2  machines  having  a  combined  an¬ 
nual  capacity  of  100.000  tons  of 
newsprint  paper.  taomted  on  tide- i  Common.  i».^v. 
water,  the  mill  is  in  .a  fa.vorahle  po-  ' 
sition  to  supply  the  big  New  York 
m.5.rket  for  newsprint 

C4FITALIZATIO> 

_  .Auihoriwd  Outstmdlng 

Pref  9'^%  cum  $190 

Par  .  $6,000,990  $5,000,900 

Commou  N  P  5’.  . .  150,000  rha.  150,000  rhs. 

Funded  PpM 

.ftufhorirpa  Ou*8t«ndbif 
lat  M  6  F.  6  *A.  1057  $8,000,000  $4,000,000 

S.F.ft'a,  19t9  .  4.000.009  2,099,600 

OFFICERS  ANP  DIBECTOBS 

C-  H.  L.  .Iciics,  firca  ;  B  J  Watcra.  cm  mir.: 

•t.  McG.  Slpwart,  xdcpVrpa.:  T,  M.  Rati-hford. 
par.  and  trraa  ;  J.  H.  L,  Millar,  .1,  C.  McKam. 

Petar  H  .faak. 


1.400.000  $2.t$0,000x 


LNCOMK  ACtOl-NT 

Orrw  Profit.*  ♦ 
Depr^.,  etc... 
Bond  Int,  .  . 

Surp.  for  year  . 

1937 

$ 

917.24:t 

589.707 

366.536 

1936 

5 

824.219 

445.996 

378.221 

1985 

$ 

746,624 

.356.089 

.391,586 

BAt-ANCK  SHEET 

FIGIBES 

19?$  7 

1936 

1986 

$  $  $ 

Teta!  Aaeata.  16,896  381  15.137,812  14A944!S9 
Curr.  Asset*. . ,  2.173.867  1.085,376  1,817.882 

Durr  Ltsb.,.,  747,184  4,114.513  4.278.418 

Work.  Can  .  1.428,673  d2. 129. 143  d2.445..58't 

Bank  loan  ....  .511,000  U.ft61.000  3.673,000 


X  tnatudea  $225,000  5-8.  $225,000 
$400,000.  4  a  and  $1,400,000  4H> 
EARNINGS  RECORD 


»’4-b. 


1957 

I95q 

1955 

$ 

$ 

$ 

Opet  pTcd  • 

448.458 

455,815 

444.579 

Net  rr$fomn  . 

146.915 

142.570 

154,512 

Divide.  .  .  • 

150.001 

120.001 

90.000 

Snrp  for  %*r. . 

dl.OSS 

22.569 

44.512 

Bol  forw  . 

510,515 

321.610 

57  1,559 

Lake  Sulphite  Co. 


...........  . 

•All  owned  m’  Intamationa!  Paper  Co.  X 
rPriDcipa!  and  mtereer  pajebla  in  atafljug 
only. 

OFFirEBS  AND  DIBGCTOBR 

J..  H  HInman.  prea.j  H.  R.  Weaver, 
'dee-pres.  end  tr-aa  .  T  B  White.  S. 
L  de  C arteret.  F*  W.  Hurlbut.  T  G  Pobm- 
son  r  B  Diome  L  L  Crooker.  vice- 
prcaidents;  Roy  Campbell,  aec'v..  C.  D. 
5'oung.  asst  -Ber.;  G.  B.  Norcroas,  a?et  - 
traas.;  Raoul  Daod'irand.  V  M.  Drury, 
J  E  Eerie.,  Cb  R'rard.  L.  P.  Gehna., 
G  H.  Montgomery,  C'onal  Raymond 
(Montreal),  G-  C.  Edwards  (Ottawa),  T. 
A.  Russel!  (Torontol.  H.  P-  Robln.on  (St 
John.  N  B.)  H  Phipps.  G.  I.  Rollins,  A 
H  Wiggip.,  R  J.  Cullen.  .H  K.  St'ea'-.r 
(New  York). 

PBOFTT  AND  LOSS  nGtR-EA 

1937  1936 

$  $  I 

49,462, 984  48.182,830 
I  OperstlnglYof  .  6,115,769  4.467,940  I 

Inter  .  &  charge*. .  3,802,072  6,294.907  I 

Nat  prefta. . . 


. .  d68S.308  dl.836.»67 

BALANCE  SHEET 

Total  .4asetB .  1.56.934,361  162A17.889 

Fixed  Assets  . 122,081,161  121,141,283 

Curr.  Asaete . 38.744,633  26,341,441 

Curr.  Liabilities  .  10.042.416  11.054.254 

Working  Cgpital .  18.702,218  14.187.187 

Earned  Furplue . dni34,311  dl3.006.303 

d — Defirit. 


Ontario  Paper  Co. 


Following  abortive  efforts  early  in 
193$  to  float  Its  .authorized  Lssue  of 
first  mortgage  bonds.  Lake  Sulphite 
Co.,  I.td.,  w.as  placed  in  receivership 
in  Februar.v  of  last  year,  George  S. 
Currie  of  Montreal  wa.s  appointed  re 
ceiver  Construrtion  costs  materi¬ 
ally  in  excess  of  orglnal  estimates 
and  purchase  of  the  Nipigon  Cor¬ 
poration  from  Trjiernatinnal  irapcr 
at  a,  price  of  $.500,000  were  responsi- 
ble  for  iho  financial  difficulties.  In 
December.  1937.  about  2  months 
prior  to  the  company’s  going  into 
receivership,  an  issue  of  $l.C5P,ooo 
ii2.600.ooo  j  of  10-year  6  per  ermt.  notes  war.  sold 
by  the  company.  Constrnrtion  of  the 
compan.v’s  mill  a.t.  Red  Rock,  near 
Nipigon,  Ontario,  had  not  been  i-om- 
pleted  when  reoeiver.ship  for  the 
compauj  Tvai.  .sought. 

Lalte  Sulphite  Pulp  Co.,  Lfd..  xvas 
formed  ea  rly  in  1937  and  '’ommenced 
construction  in  April  of  that  .xear  of 
a  sulphite  mill  near  Nipigon  with 
an  initial  capacity  of  200  tons  dally 
of  high  grade  bleached  sulphite.  The 
mill  was  to  he  so  designed  as  fo  per¬ 
mit  of  an  increare  in  oap.aclty,  at  a 
minimum  cost  to  400  tons  daily 
The  min  was  designed  by  lohn 
Stadler,  president  of  the  com  pan  v 
The  company  acquired  cutting 
rights  from  the  Ontario  government 
on  2,300  square  miles  of  timber  lim- 
jt.B  which  run  for  21  years  from 
April  1st,  1937.  and  renewable  for  an 
additional  21  years. 

In  the  summer  of  1337  the  com¬ 
pany  acquired  from  Canadian  Inter¬ 
national  Paper  Co  a  groundwood 
pulp  mill  at  Nipigon,  formerly  own¬ 
ed  and  operated  hy  the  Nipigon 
Corporation,  C.I.P.  ruhsidiarj'.  with 
a  daily  rapacity  of  .50  tons  and  with 
timber  limits  comprising  about  l.oOO 
square  miles. 


d — DcPcil 

OFFICERS  AND  DIRECTORS 
lean  Rolland,  prea.:  J-  Pierre  Rolland. 
vtce-praa. .  J.  A.  Forget,  sec.  and  treas.) 
OiKder  Rolland.  Hugh  Mackay,  J.  B.  Mc¬ 
Carthy,  I.  Y.  Murdoch,  J.  Alderic  Ra>'- 
mond,  lean  Paul  Rolland  and  I.  .A  Wel¬ 
don 

BALANCE  SHEET  FIGURES 

t  1947  t94n  19)5 
,$  $  $ 

Total  asset*  (4.4  t3.7$7  b.l78,8j8  o.l  5h.S3  I 
Curr.  assets  .  1,264,476  1,193,517  1.197,067 
Curr.  habs  .  298,032  177.9  4  7  1 59,n69 

Work.  Cap  .  966.444  1.015.570  1,057.998 

DIVIDEND  RECORD 

FN-eierred— 6%  per  annum  Initial  divu- 
dend  of  1 15 'a  paid  Sept.  I.  1978  and 
quarterly  since. 

Common — 50  cents  paid  m 
25c  quarferlv  einca. 

MARKET  RECORD 

Common  V'ot.  Trust 
H  I  M.  I 
1914  .... 

1955  . 

23  24 

53  1 6-, 

18 


Canadian  Securities 


Dominion  amd  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


DoSWIOTlSECURITIEsCol^ORAnon 

LIMITED 

275  St,  James  Street ^  Montreal 

Tetephone;  Harbour  2213 


witli  a  dally  capacity  of  440  tons. 

At  Smoky  Falls,  approximately  .50 
miles  from  Kapuskasing,  a  power 
plant  with  a  productive  capacity  of 
75.000  h.p.  is  owned  and  operated: 
undeveloped  power  resources  amount ,  and  .•\u.''lralus 
to  50,000  h.p.  Company  supplies  the!  fontrols,  tlirough  majority  slock 
.New  York  Times,  with  which  It  is  j  ownership.  Pacific  Coast  Paper 
associated,  wqth  its  newsprint  re- 1  yfjpp  Washington  corporation, 
quirements. 

Alt  preferred  and  common  stock  owned 
by  Kimberly  Clark  and  New  ^'ork  Times. 

Funded  Debt 


sue  toilet  paper,  paper  napkins,  andltion  to  the  Minister  of  Ij\bor.  nre- 
towels,  fruit  wrappings,  etc.  in  iid-lceding  its  puhlic.ition  K’.irionci  •.•on- 
ditlon  to  an  important  domestic  |  corning  the  nianufacturo  iimi  sale  of 
liiisiness  the  company  does  a  sul'  corrugated  and  fibn  lioai d  lioxos 
staiifia.l  export  trade  with  the  Orien:  j  and  related  products  has  lie.en 


commissioner  in  i  e- 
cliiefly  in  .Montreal 


1916  and 


Pref. 


19)6 

1917 

1958 


2414 


l<‘« 


I6:,  lOotj  104 
toe  1021;  95 


Spruce  Falls  P.  &  P. 


4*11  of  $9.000.n0fi  S  a  ot  ‘ 

1945  in  April  19;7. 

OFFICERS  AND  DIRECTORS  | 

F.  I.  Seiiaenbrenncr,  pr^a.;  Lrnst  M*ih*  ' 

I»*r.  '  ice-pres.;  Geo.  B'lrher,  sec. -treas. i  | 

E.  S  Noblf*,  g^n.-mgr.:  j.  C.  Kimberly,}  lo^i  loti  to  193S 
A.  H  Stilrb^Tger.  J.  O.  Adlr*r,  G.  N.  NH 
son. 

INCOME  ACCOUNT 
—— Yr<ir  rnded  April  30tb— 


|0?7  T996 

$  $ 

5ale^ . 6.8^7.718 

Oper.  proPA  •  •  •  409, 16i 

Net  income  •  •  •  972.1^8  148. OOA 

Op-r  deficit  .  .  ,  443.224  817.36') 

j  Tlie  publication  of  the  Annual  Fveport 
!  been  d'preNnttniied 


capitalization 

Authorired  Outsland’g 
Capital  ^tofk  .  .  $300,000  $477,890 

($10  Par) 

Funded  Debt 

.Authorized  OutstxAnd  u 
debs,  due  $300,000  $206,000 

DIVIDEND  RECORD 
Paid  dividend  of  4^  in  stock  in  Sept 
d  4%  in  crtsh. 

'  OFFICERS  AND  DIRECTORS 
I  I.  J.  Herb,  pree.;  F.  M  Herb,  gen. -mgr.; 
i  5.  A.  Lake,  vfce-preis.;  J.  N.  Turvey,  j»ec.; 

;  J.  G.  Robson,  Francis  right,  free!  Smith. 

I  F.  L  Hume,  F.  J.  Foote,  J.  R  Cointney. 


Ottawa  Probe  Into  Ek>x 

Industry  Is  Continuing 


lieard  liy  the 
cent  iniinihs, 
and  Toronto. 

.1.  r.  MrRiier  and  J.  I..  Mcl/cn- 
nan  of  Ton>nto  were  eounsel  for  the 
commission.  H.  D.  Manning  and  W. 
J.  Palmer  appeared  for  Container 
Materials  l.iniitod,  with  which  are 
asstH’iated  all  but  one  of  Ihe  Cana¬ 
dian  manufacturers  of  corrugated 
paper  boxes,  located  in  six  province 
and  .Shipping  Case  .Material  Manu¬ 
facturers  Association. 


l?priico  Falls  Power  &  Paper  Co.  j 
Ltd.,'  controlled  hy  the  Kimberley- 1 
Clark  Corp.  and  The  New  York' 
Times  Co.,  operates  a  mill  at  Kapiis-- 
kasing,  Ont.,  with  a  d-Tily  capacity 
of  550  tons  of  new  .'■print.  A  &ul- 
phlte  pulp  mill  Is  owned  and  oper¬ 
ated  with  n  dally  eapaclfy  of  230 
tons,  also  n  groundwood  pulp  mill) 


Westminster  Paper  Co. 


Westminster  Paper  Co.  l,td  .  form¬ 
ed  in  19’Jii  as  successor  foWestniin- 
sler  Paper  511118.  Ltd  ,  operates  at 
New  Westminstor,  B.i’.,  a  plant  for;  lion  wiW  b( 
the  nianufaeturo  of  wrappings,  tif- 


j  Argument  in  the  coni!»ines 
i  into  tile  rornigated  and  fibrehoard 
I  box  business  was  eonipleted  in  Gl- 
tnwa.  .Ian.  12,  before  F.  lieGregor, 
.Commissioner  of  the  Combines  In- 
1  ve.-tigatioii  .\el. 

'I'lie  next  .'fage  in  the  invest iga- 
Ijnep.-iration  tjf  a  report 
l),v  tile  eomniissioner  tor  firesenta- 


EPMO.NTOX  Bl  ILDING  .ITTITi: 

iMlmonton.  —  ITmlding  activity  and 
city  hand  sales  in  Edmonton  in  1938 
M'l  two  eight -year  n-cords,  it  is  of  fi¬ 
lially  rerHirte.d.  Con-struetion  projects 
V allied  at  $?.S(i6.:;40  were  authorized 
t  hvoiighoiit  tlie  .vear  in  tlw  1.200  per- 
:  mils  i.ssne.l  by  the  city  building  <Ja>- 
I  luiri nielli.  This.  compare<l  with  908 
...  ...i.-.  ^  permits  totalling  $86o..'>f.O  during  1937. 
mquir.)  I  ,,,3S  tofalleij  $165.- 

66,'..  $29,665  more  than  In  19.37,  and  the 
best  .since  19.30  when  the  total  'was 
$  1 7.5,000. 


The  Financial  Times  reaches  a 
class  of  people’  who  are  inferesfed 
and  able  fo  huy  Investment  sernri- 
ties. 


In  June  last  year  the  new  Bade 
Comeau  mill  of  Ontario  Paper  Co. 
■wa.s  formally  opened  with  ceremonlea 
that  were  attended  over  500  promi¬ 
nent  business  men,  polltldans  and 
church  dignitaries. 

The  mill,  which  han  actually  been 
producing  sines  February  1938  —  4 
months  ahead  of  schedule  —  Is  now 
operated  by  Quebec  North  Shore  Par 
per  Co.,  a  wholly  owned  eubsldla-ty 
of  Ontario  Paper  Co.  It  has  a  rkted 


associated  with  the  Ontsrto  Paper 
Co.  in  ■various  capacities  for  many 
years  Is  president  and  general  man¬ 
ager  of  the  company. 


Pacific  Mills  Limited 


Restigouehe  Co, 


Generally  lighter  demand  for  rayon 
pulp  last  year  and  lower  prices  ob¬ 
tained  for  the  product,  will  doubtless 

_ _ _  be  reflected  in  operating  results  for 

rapacity  or  350  tons  of  newsprint  [  193 S  of  Reatlgouche  Company,  sub- 
dahy,  chips  Its  entire  output  to  the  |  sldiary  of  Fraser  Companies,  Limit- 


New  York  Dally  New-s  control  of 
■Dhlch  1.6  vested  in  interests  respon¬ 
sible  for  the  Ontario  Paper  Com¬ 
pany's  undertakings  at  Thorold.  On¬ 
tario  and  Comeau  Bay.  Quebec. 

On  the  Outardes  River,  close  to 
Comeau  Pay,  a.  water  power  develop¬ 
ment  with  an  installed  capacity  of 
60,000  h.p.  and  an  ultimate  capacity 
ef  120,000  h  p.  has  already  been  com¬ 
pleted.  This  development  supplies 
■the  energy  for  the  ml!!  at  Comeau 
Bay  and  for  the  to'wm  that  ha.5  been 
built  up  around  it 

Ontario  Paper  Co.  owned  by  inter- 
(ftsts  which  control  the  Chicago  Tri¬ 
bune  and  the  New-  York  Dally  News, 
already  operates  a  newsprint  mill  at 
Thorold,  Ontario,  ■with  a  daily  capa¬ 
city  of  500  tons.  Newsprint  require¬ 
ments  of  the  Chicago  Tribune  are 
supplied  by  this  mill. 

Col.  R.  R  ■McCormack  of  the  Chi¬ 
cago  Tribune  which  .jointly  controls 
Gntarlo  Paper  Co.  and  the  big  Bale 
Comeau  developnienf  on  the  North 
Shore  of  the  St.  Law-rence.  opnosite 
Plmouski,  was  conceived  by  him  and 
is  being  carried  out  under  his  direct 
supervision.  The  rolicv  of  the  On¬ 
tario.  Paper  Co,  in  construction  of 
.and  purchasing  equipment  for  the 
new  newsprint  mil!  at  Bale  Comeau 
.and  the  power  development  at  Oiitar- 
des  is  that  Canadian  labor  and  mate¬ 
rials  should  be  used  insofar  as  nos- 
pible  Equipment  not  obtainable  in 


ed.  For  the  year  1937,  the  com¬ 
pany  reported  an  Increase  of  over 
40^n  in  operating  profit  as  compared 
with  IffSe  while  net  income  after  all 
charges,  including  depreciation,  de¬ 
pletion  and  taxes,  were  up  over 
450%  at  $195,764 

During  1937  Restigouehe  paid  off 
all  back  interest  on  its  bonds,  mak¬ 
ing  one  pajinent  of  $3.21  per  $100  in 
August  and  a  final  payment  of  $12.28 
per  $100  in  October. 

Restigouehe  Co.,  Ltd  ,  operates  a 
bleached  sulphite  mill  at  Athol  near 
Campbellton,  N.B.,  xvlth  a  daily  ca¬ 
pacity  of  100  tons.  During  recent 
years  production  of  the  mill  has  been 
largely  confined  to  rayon  pulp,  for 
which  the  company  has  important 
contracts.  A  large  saw -mill  Is  oper¬ 
ated  at  the  same  location  having  an  j 
annual  productive  capacity  of  30,- 1 
000,000  feet  of  spruce  lumber  and 
25,000,000  laths. 

CAPITALIZA’nON 

Authorize  Outatanding 
Cor»ifn,*  p  p.v.  a  *  250,000  sha.  250,000  shs. 

All  owutri  by  parent  company* 

Funded  Debt. 

Authorized  Out&ta.Dd!ng 

STc  mdrt  S  F  bonds 

due  1948  .  .  $4,846,000  $4,291,000 

OFFK  EBS  AND  DfRECTOBS 

K  S  MacUchUn,  prep  and  gen.  mgr  ,  A.  W. 
Rrebner,  vice-prea.;  L.  M.  Sherwood,  sec.  and 
treas..  Harold  Crabtree,  A.  H.  Campbell,  A.  NL 
Irvine,  Donald  Fraser,  E.  G  Long.  F.  C.  Beat- 
teav,  K  B  Hanson,  H.  P.  Thornhill  and  b.  F. 
Duncao 

E.4BNCNGS  RECORD 


/ 


'  anada  is  purchased  in  tlie  i  nired  UptratiTig 

Kingdom  where  po.ssible  I  inromr 

ijrUuu  A«  Sduuoiui,  who  has  been  1 138?. »24.sa6 


Surplus 


1 

X2.4S7JI1 


4 


PaefTfo  'Mills,  I/td.,  formed  in  1914 
as  a  successor  to  Ocean  Falls  Pulp 
&  Paper  Co..  Ltd.,  is  controlled 
through  majority  ownership  of  com¬ 
mon  stock  by  Crown  'Willamette 
Paper  Co. 

Owns  and  operates  at  Ocean  Falls, 
B.C.,  mills  with  a  daily  capacity  of 
270  tons  of  neivspnnt  issue,  kraft 
paper,  sulphite  pulp.  etc.  .Nlso  oper¬ 
ates  in  Vancouver  a  mill  for  the 
production  of  fibre  containers  used 
for  the  packing  of  salmon,  sugar, 
and  dairy  products.  Owns  and  op¬ 
erate  at  Lint  Riv'cr,  B.C.,  a  hydro¬ 
electric  plant  with  a  minimum  de¬ 
velopment  of  23,000  h.p. 

CAPITALIZATION 

Authorized  Outstand'g 

6*^  (3um.  Prat-  $100 

$100  Par  .  .  .  $2,000,000  $1,998,900 

Ord.  $100  Par  .  $7,500,000  7,500,000 

OFFICERS  AND  DIRECTORS 

Lows  Block,  chairman,  .A.  B-  Martin, 
pres  ;  F.  N.  Youngman.  G  P  Barkey.  J 
D.  Zallerbaeh  and  A  Bankus.  vice-pres.; 
J.  A-  Young,  vice-pres  and  treas.;  j.  H. 
Lawson,  secl’y.;  C  A  Cotterell.  W.  E. 
Wintemute  and  M.  D.  Hamilton. 

EARNINGS  RECORD 
— As  at  April  JOlh— 

1918  1957  1956 

$  $  $ 

Gross  pro).  .  1,809,506  1,486,098  1.164.446 
Net  ptot.  .  .  825,161  576.658  294.712  1 
Divids.  .  .  .  419.954  269,954  119,984' 
Total  surp.  .  7. 1 5  1 .62e  6.726, 400  6,45  5,088  I 

Brown  Corporation  j 

Bro"  n  Corporation,  Canadian  sub- 1 
sidiary  of  the  Brown  Company,  U.S.  | 
pulp  and  paper  organization,  owns ! 
about  1,000,000  acres  in  timber  lands  ! 
in  fee  simple,  160,000  acres  In  stum- 1 
page  on  lands  in  fee  simple;  and  2,- ; 
300,000  acres  in  timber  lands  under  | 
perpetual  lease  in  the  province  of' 
Quebec.  Also  owns  and  operates  a  i 
sulphate  pulp  mill  at  La  Tuque  with  | 
a  daily  capacity  of  300  tone.  Owns ' 
water  powers,  developed  and  unde-  ' 
veloped.  with  a  potential  capacity  of 
140,000  h  p. 


The  Great  Lakes  Paper 

Limited 


Company 


MANUFACTURERS  OF  HIGH-GRADE 

NEWSPRINT 

and 

UNBLEACHED  SULPHITE  PULP 


ANNUAL  MILL  CAPACITY;  113,000  Tons  Newsprint 


DIRECTORS: 

EARL  ROWE,  President  L.  J.  HEIT,  General  Manager 

L.  E.  ALDRICH  A.  D.  COBBAN  RAY  LAWSON 

H.  PONTING  Js  W.  McCURDY  C.B.  SHIELDS 


CHARLES  ENGLAND,  Secretary -Treaurer 
F,  K*  CARLISLE,  Asst^Treasurer  and  Comptroller 


Paper  Mill  at  Fort  Wilfiam,  Ontario  Toronto  Office ;  204  Richmond  Street  West 
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St.  Lawrence  Corporation 


tx*  A  r  « t  «'»num,  cumulative  rrom  i^pni 

Dividend  Again  Paid  on  A  Stock  on  Account  of  193o  payable  jan  aphi  juty  and  oet  i 

“  paid  regularly  until  April  H.  I<)3|,  wh« 

Operations  —  50  Cents  Against  $1  a  Share  for 

PMvimia  alnea.  Arrcar*  $47. ii  as  at  Jan.  2.  Ill' 

previous  l  ear  Comman—Nana  naid. 


1  1*17 .  <*S  11 

lOIS  . .  18Ji  24 

I  DIVIOEND  RECORD 

i  Preferred — Entitled  fo  6  per  cant  per 

I  annum,  cumulative  from  April  IS,  1*28, 
I  payable  Jan.,  April,  July  and  Oct-  H. 
I  paid  regularly  until  April  IS.  IdJI,  when 
I  payment  reduced  to  4a  of  I  per  eenli 
I  payment  due  July  IS,  1911,  deferred,  none 


1915. 

.  .  xlA.964 

1954. 

.  .  z5  66.981 

1935  . 

.  .  567.495 

1952. 

.  .  x2B6.67t 

1951. 

.  .  427.482 

106.675 

1950. 

.  .  «I.J89.496 

855.000 

1929, 

.  .  •1.450.714 

888.770 

1928. 

.  .  ul. 145, 892 

200,000 

x2.l4],lS8 

«I.65»,2S7 


since  Arreare'  447  2S  as  at  Ian  2  1919  »~After  depletion  and  depreciation  of 

'“comm^n-Noirpa’id"  *  ^ 


ARREARS  ON  “A”  NOW  AMOUNT  TO  $13.75 


Common*— >Nen«  paid- 

OFflCEKS  ANP  omCCTORS 


Price  Brothers  &  Co. 

Cumulative  Feature  of  Preferred  Stock  Took  Effect  This 
Month  —  Contraction  in  Profits  for  Current 
Fiscal  Year  Seems  Likely 


approved  by  the  varloue  cIrbmb  of 
socuiitybolders,  a  receiver  sraa  ap¬ 
pointed.  In  April,  1933,  the  company 
was  placed  In  bankruptcy. 

Fundad  Dabt 

Authorliad  Outstand'g 
let  mart,  bonda.  ItS.OOO.OUO  $IS.OOO.OOO 
4%  2nd  mortg. 

conv.  dab.  I9S7  4,2683U0  $4,268,300 


"After  deduction  <jf  all  manufactur- 


St.  Lawrence  Corporation.  Ltd.,  dends  on  the  issue  as  ai  the  end  of!'':'"*  -  ['■  A' '  S 

recently  paJd  a  dividend  of  .=i0  cents  I938  amount  to  $13.75  a  share.  .N« !  h  NUI^al^d  N."  tlmrnma 

a  share  on  Us  A  stock  on  account  dividends  have  been  paid  on  the  RECORD  OF  earnings  Tot  i ,,, 

of  1938.  This  compares  with  a  dis-  common  stock  since  the  company  t.armngs  Divide.  Surpiue  Prop,  a/o 

tributlon  of  $1  a  share  made  for  the  was  formed.  $  $  $  Curr.  aaa. 

J’oar  1937.  capitalization  .  •  xISI.IS?  .  ISIJ87  Curr.  Ilaba 

St.  Law  rence  Corporation  was  i  Authorized  Outstend  g  .  Work.  cap. 

formed  In  May.  1930,  to  acquire  con-  Com.  n.p.v.  .she.  2.000.000  479,062  ' 


A.  1C.  Camaron.  chairman  oj  board.  J.  I  ing  and  other  chargee  and  capanMe.  in* 
I  Rankin,  pree.:  A.  F  White,  vice.pree.  j  eluding  depletion  and  income  tag.  but  be- 
and  man.  dir.;  L.  R.  Tucker,  coinpfr.  A  fore  provision  for  depreciation, 
ireae.;  P.  M.  Fox.  aesl.  to  pree. :  H  C.  BALANCE  SHEET  FIGURES 


EARNED  DIVIDEND  l>/2  TIMES  LAST  YEAR  j, . 

. . . '  ■  ■ - — I  I9Jo!II” 

Of  about  60  toss;  3  eawmills  with  an  i  i . 

•nnuRi  productive  capacity  of  76,- 1 '2!? . 

000,000  feet  of  sawn  lumber;  a  email  i  1934 ’*** 


Common 

Pr«f«rr9(l 

H. 

L. 

H. 

1 

121 

71 

10514 

ion 

84 

41  U 

105 

98 

42»i 

25 

98 

70 

5 

1 

2 

•r 

40c 

6 

t 

6 

98c 

57»i 

T 

5U 

1  's 

54 

14 

26': 

7*i 

101 H- 

27 

■  Curr.  aaaT  i.'jii.’sij  i.osLsii  i,8S7i7io  Considerable  Interest  le  being  evln-  li  produced  for  sale  to  other' com-  N^Common  NawPrafarred 

ISIJ87  dUMtloo  Whether,  when  paniee.  . .  4$ti  iit,  79  is 

.  Work,  cap.  112,027  3I4.6H  5.  70  injtjai  dividend  falls  due  ou  April  The  company,  one  of  the  pioneer  .  22 fc  6*  3  4 

■■■  let  next,  directors  will  feel  Justified  newsprint  organieations  In  the  conn-  dividend  RECORD 

|>  I  P  D  In  making  the  distribution.  try.  had  a  long  record  of  successful  oid  sjici  Preferred  —  Paid  raeuUHr 

fillip  OC  A  &P6r  ^Oo  For  the  year  ended  March  ®lBt  operations.  Dividends  on  the  6 ‘A  per  January  2.  leit. 

_ 1038  Price  Bros,  earned,  after  all  rent  .MitwiHafivo  O.M  Common— 2 Re  paid  regularly  from 


year  1937.  |  capitalization  '2}2-  -  •  .  leijsi 

St.  Lawrence  Corporation  was  1  AuthorizedOutstend  g ”  . 

formed  In  .May.  1930,  fo  acquire  con-  Com.  n.p.v.  .she.  2.000.000  479,062!  ' 

frol  of  the  Ihrec  companies  above-  '«'"ul  z»n  I  O  a  D  1 

mentioned.  For  each  share  of  com-  '^"o.VIDEND  record^ 1  BrOmptOIl  Pul 

mon  stock  of  Sf.  Lawrcnc-c  Paper  „  ,  ”  T  / .  record  r _ 

Afiii.,  4-1^  T  a.1 _ -  J  Prrterrcd'  — r.ntiticd  to  4  per  cent  per  [ 

inlls  Co.,  Titd..  there  Mas  issued  one  t  ($2»,  cumuUiivp  from  April  i.:  Reflecting  less  favorable  operat- 

fharo  of  common  stock  In  the  new  mio  payihir  J«i,..  April.  July  und  Oct_ ,  j  conditions  in  the  pulp  and  paper 

Bririo;  <Tovaiii.6  dun^g  ,b.  y™., 

aock  ot  Hromf  toij  there  was  i.sMud  per  qunrier)  with  payment '  Brornptou  Pulp  &  Paper  Co.  Ltd. 

i*no  share  of  Class  eunnilative ,  dur  April  li.  lOJi.  pHyment  due  July  I’.'niadc  no  distribution  on  its  aiock. 


H. 

L. 

H. 

L. 

481  a 

•rtv 

79 

48 

2  Hi 

B 

65 

34 

Brompton  Pulp  &  Paper  Co. 


convertible  block  of  the  new  com-  1**1  <iii 
pany;  iind  for  eacti  thare  ot  Lake  j  3' 
bt.  John  Power  Paper  coui!m>n 
there  was  issued  7  lOths,  of  a  sli.-ire 
<'f  common  stock  in  the  new  com- 
pany.  ,g,„  ^ 

Mills  controlled  b.v  St.  Uiw  rcrico  ;  1*1 1  . 
Corp.  are  located  us  follow.w:  St.  I'’i2  • 
J>awrencc  Paper,  at  Three  nivcr.s.,Jg^  • 
t^ue.;  Brompton  at  Fast  .\nf,’U!'.  and  ,  loii  | 
Bromptonville,  Qiic.;  riarcmoiif,  N.  i|9i6  , 
II.,  and  Bellow.s  I'alls,  Vt.;  a.mJ  I.ake  • 

St.  John  at  Dolbcau,  Quc.  The  three 
constituent  conipaitie.s  havc^.i  com-  1 
bined  rated  capacit.i  at  tlxTr  mills '  ^ 

(if  about  900  tons  of  new. sprint  daily,  to 

100  tons  of  kraft  paper,  and  led  ton.s  i  treas.;  II. 
of  bo.\  board.  '  Cotlrelle, 

The  stock  of  the  '■"'dfany 

carries  a  cumulative  preferred  divi- 
(lend  of  $2  a  share,  and  no  dividends 
were  paid  thereon  .■'inee  .Vpril  1.5th. 

1931,  when  a  disiril-ution  of  only  25  Net  proi. 
cents  a  share  was  -  rl  -  Thus,  do-  j'JJ' 
ductinp  the  5d  cents  a  sliaie  pay-  TomLiss 
ment  made  recently,  arrears  of  divi-  d — Deii< 


I H  dFferrf-f  until  Nov.  IS.  I*M7,  when 
51  WMH  piiid;  ‘>0c  pHid  in  noiir 

yincc.  Arrears  $14.25  on  Jnn.  2,  1949 


STOCK  MARKET  RECORD 


Corporation,  t.td.  on  account  of  1938 
oporalions.  In  November  1937  a 


i -  1938  Price  Bros,  earned,  after  all  cent  cumulative  preferred  stock  were  1921  to  (^^^ob"7^93l^Non^^“^^^^^ 

CAPITALIZATION  charges  and  generous  appropriations  paid  regularly,  from  the  time  of  Its  No  dividend  p.id’  yet  on  new  preferred 

Authorized  Outet.nd'g  17.96  a  share  on  the  preferred  stock,  issuance  late  In  1934  until  .Tannarv,  *'"1  common  etock. 

Cap.  stock  .  .  .  800.000  Joo.ooo  or  nearly  1%  times  dividend  require-  1933.  Discontinued  April,  1933,  and  officers  and  directors 

(N.p.v.  eharee)  .  ments  on  the  Issue.  Working  capital  none  paid  since.  Dividends  were  H.  J.  .Symington,  chairman:  c.  H  I 

No  funded  dabt"  c®"*!  PositloD  was  Strong  as  at  paid  regularly  on  the  common  stock 

DIVIDEND  RECORD  .Maroh  3lst  lost.  JSarnings  for  the  of  the  predecessor  company,  at  vary-  Ncwniam’ A.‘  c.  Picard. 'sir  Keith  ’ Price. 

Increiiaed  from  5  to  6%  from  Ul  Nov.  Current  fiscal  year  will  doubtless  btj  ing  rates,  from  1916  until  the  present  Poul  K.  Si>e  «nd  a.  C.  M.  Thompson,  K.C 

1919,  $1.75  per  share  paid  Nov.  1920  and  shown  .Sharply  lower,  although  com-  company  was  formed  In  1921.  On  the  INCOME  ACCOUNT  nouRES 

Feb.  1921:  $1  paid  Nlay  1921;  50  cenU  pany  has  the  advantage  of  having  common  Btnr-lr  of  fh,.  nrpsnnt  onm.  I91g  toll  iota 


lap.  aloek  .  .  .  loo.oou 

(N.p.v.  aharca) 

Punded  Debt 
No  funded  debt. 

DIVIDEND  RECORD 
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OFFICERS  AND  DIRECTORS 


dridcnd  of  SI  10  a  Share  was  naid  '“J'*  .  “^vantage  of  having  common  stock  of  the  present  com-  I 

.omp^J  ljS 

in.-nr  made  on  the  stock  since  early  »"<*  vn»'l  Nov.  15.  1957.  whan  $1.10  per  into  1939  when  comparison  with  of  3  per  cent  annually  April  and  f'Jj, 

I  “7 1  (1-1  eharo  waa  paid.  Nona  thereafter.  samq  quarter  of  last  fiscal  year  is  July,  1931,  thereafter  at  the  rate  of  Net  prof^  'loi 

I  .  OFFICERS  AND  DIRECTORS  exi>ected  to  be  favorable,  2  per  cent  annually  until  July,  1934;  Earn.  amp.  .  80i 

j  Operating  Fesults  of  Brompton  ^  P  White,  praa.:  R.  w.  Steele,  vice-  Reorganised  In  1037  M  per  cent  paid  October,  1931,  and  balance 

showed  a  steady  and  .substantial  1m-  pres.:  P.  H.  Scowen.  gen.  mgr.:  L.  A.  ”  norm  uinf-n 

provenient  during  the  3-year  period  Tucker,  oomptr.  and  treae.:J.  E.  Palmer.  Larly  In  1937,  after  4  years  of  August  1st  I9T*  interest  on 

lvi''i.l'V27  (Tross  inroroe  rose  from  ***‘;  -I-  '•  R»nkln.  R.  O.  Sweezey,  bankruptcy.  Price  Bros.  &  Co.,  Ltd.,  August  l.St.  193..  Intercast  tin  Total  aeeets  ,  « 

4 '’(i*  for  the  vear  1934  to  $744  534  v’ il  ■Tr”*'i  was  taken  from  receivership  and  the  Ist  mortgage  bcinds  inventory  .  .  « 

?_14.i0.  tor  the  ear  ro  .Oc  n.  a.  Timmina  Jr.  canltal  structure  reorganized  Bond,  ^as  defaulted,  and,  following  failure  Inveetmenta  .  • 

for  19.37.  In  1934  net  profit  was  only  EARNINGS  RECORD  of  new  financial  interests,  headed  by  •  • 

*14  "88  w-h  le  m  1936.  after  increased  loe?  iota  luis  noiuers,  unner  me  reorgamzaiion  _  _ _  _  Bank  loam  .  . 


ehare  waa  paid.  Nona  thareafter. 

OFFICERS  AND  DIRECTORS 
A.  F.  White,  praa.:  R.  W.  Steele,  vice- 


A.  F.  White,  pree.:  R.  w.  Steele,  vice-  Reorganised  lo  1037 

pres.:  P.  H.  Scowen.  gen.  mgr.:  L.  A.  ., ,  ,  ,  , 

Tucker,  oomptr.  and  tree,. ;  J.  E.  Palmer,  Larly  in  1937,  after  4  years  of 
a,,t.  traaa.i  J.  I.  Rankin.  R.  o.  Sweezey.  bankruptcy.  Price  Bros.  &  Co.,  Ltd., 


A.  F  Whiu-.  chairman:  A  K.  Cameron,  i  $14,288  while  in  1936,  after  Increased  ,q,7  ,956  1915  "J”®®"-  ““3  ‘"® 

pre».:  J.  I.  Rankin,  vierpres.;  P.  M.  Fox.  depreciation  write  off.  there  was  a  $  $  $  **  *?’ IR  cash  for 

RECORD  OF  EARNINGS  AND  BALANCE  In  view  of  conditions  which  pre-  BALANCE  SHEET  FIGURES  “^0“ 

5  $  $  r  r.  f  J  ?  i  Tot.  a.a.  11.546.574  10.951.401  10.795,478  stotik  ono  share  Of  new  5%%  pre- 

Net  prof.  §11,291  d}4,974  littlo  doubt  but  tbftt  op^ratiDg  T©*  Curr*  2,521,428  2»408,0iS  2,007,272  fArjGcJ  fcuiDUlatlvft  tts  from  January 

Divirr  297.760  dl4.874  d8.96l  sults  for  the  year  just  ended  will  Curr.  llab,.  442,477  589.797  461,395 

.Surplus  .  1,828  ^  dM.5  74  d8.96I  ,how  a  material  decline  as  compared  I  Work.  cap.  2.078.95 1  2.046.2 16  1.545.877 


company  was  formed  in  1921.  On  the  INCOME  ACCOUNT  nouRES 

common  stock  of  the  present  com-  1958  1957  I9i6 

pany  dividends  were  paid  at  the  rate  _  . 

nf  ^  VRA19  nAM*  onnsioiitP  AMt*ti  Oper.  prof..  2,678.543  1,789.516  675,324 

Pnl,  April  ami  Net  op.  prof  1,428,545  597.001  d687.744 

July,  1931,  thereafter  at  the  rate  of  Net  prof.  .  800.229  dZ95,9i5  di,595,626 

2  per  cent  annually  until  July,  1934;  Earn.  amp.  .  800.229  . 

Vt.  per  cent  paid  October,  1931,  and  BALANCE  SHEET  FIGURES 

none  since,  '’48  1957 

On  August  Lst.  1932.  Interest  (in  Total  a..ct3  .  ,  .  61.875.261  59.52*1.287 

the  company’s  Ist  mortgage  bonds  inventory  .  .  «  .  8.168.027  5,475.468 

was  defaulted,  and,  following  failure  Inveatmenta  .  •  •  5,195.944  5.242.8 to 

of  new  financial  interests,  headed  bv  d'*'','*  ?*•''*  •  •  •  ’J-J®’-®*'  ®®-fl'’®®? 

,..w  I  e»  Bank  loane  •  •  •  8,180.000  2.877,000 

plan,  received  $141.30  in  cash  for  Beaverbrook,  t()  have  an  offer  capital  autp.  ...  8.210.655  7,628.867 

each  $100  face  value  of  bonds  —  re-  F®**  reorganization  of  the  company  Working  cap.  .  .  7.810.475  6.599,188 


...^  ..  ......  ..  I  i„tai.i.s!.  16.682.111  18.618.298  20,735.152  fn-  1097  —  '  ■  ■  - -  — ...  ^  c. » 

nu-nt  made  rerently.  arrears  uf  divi- 1  d--Deiicit  laose  lor  i.o:.  •  x  n  •  eE.i.2i:a  glv«n  share  for  share  in  new  com- 

_ — - - - Brompton  Pulp  &  Paper  Co..  Ltd..  iNewspruic  nnee  DtaDiUty  mpu 

formed  In  1916,  operates  mills  at  Was  Severely  Testey  By  To  provide  the  necessary  funds 

1  Par»F»r  Bromptonville.  P.Q.,  Pngl  Years  Development  for  the  redemption  of  the  old  Ist 

i..7La  L-rCL  W  1  M.  ivsiBso  gjjjj  controls,  through  stock  owner-  mortgage  bonds,  pay  claims  of  cred- 

- — - - —  ship,  subsidiaries  operating  roiiis  in  (Continued  from  Page  13)  Itors,  and  supply  working  capital 

For  the  year  l!'3T  St  Uiwretiee  I  Dlrtdend.s  w-ere  paid  regularly  on  Vermont  and  .Vew-  Hampshire,  ciose  gjocks  In  hand  will  show  a  further  reqnlromcnts  offering  was  made  of 
Paper  .Mill.6  Cu.  Lid.,  reported  a  wide  I  the  6'/o  cumulative  preferred  stock  to  the  Canadian  border.  The  East  |  ,1,,.  Decern-  an  Issue  of  $16,000,090  now  Ist  mort- 

improvemeut  in  optraiing  profits  of  the  company  from  the  time  of  the  Angus  mills  have  a  productive  cap-  '  manufacturers  stocke  were  less  gagA  bonds  —  $13,000,000  of  20-year 
and  in  net  earning.-.  o(er  the.  pre-  formation  of  the  company  until  Jan-  ucity  of  9.000  tons  annually  of  kraft  30,000  tons  above  normal,  or  a  5’e  and  $3,000,000  of  two  to  six  year 

ceding  year,  reflecting  the  active  op- ;  uary  1931.  In  April  1931  a  payment  and  manilla  paper.  27,000  tons  an-  2  days  effective  capacity  3’e  and  SVi’s— and  also  $4,268,300  of 

erations  prevailing  throughout  the  :  of  of  1  per  cent  was  made,  nothing  nually  of  fourdrlnier  board,  20,000  of  Canadian  mills.  Effective  capacity  2nd  mortgage,  convertible  4%  deben- 

iridustry  during  the  period.  Operat- !  since.  Hence  arrears  of  dividends  tons  annually  of  new-sprtnt,  21,000  ^  the  Dominion  was  Increased  by  turoe.  Rights  for  purchase  of  the 

ing  profits  w  ere  sliow  ii  up  over  120 ,00  the  preferred  stock  as  at  the  end  tons  annually  of  boxboard.  36.000  about  300  tons  daily,  or  100,000  tons  con-/ertible  debentures  were  given 

per  cent  from  19  F  and  after  gener- j  of  last  year  amounted  to  39%  per  sons  annually  of  sulphate  pulp,  and  ^  year  during  1938  by  the  bringing  common  shareholders  on  the  basis  of 

ous  appropriations  10  depreciation  ,  cent.  No  dividends  have  been  paid  30,000  tons  annually  of  groundwoijd  (nto  production  early  in  the  year  of  $10  principal  amount  for  ea.ch  share 

and  depletion,  net  earnings  were  on  the  common  stock  since  the  In- 1  pulp.  The  Bromptonville  mill  has  the  new  Bale  Comeau  mill  of  Ontario  held  nt  a  price  of  $98. 
equivalent  to  $1.27  a  share  on  the  ception  of  the  company.  (an  annual  capacity  of  36.000  tons  of  paper.  For  the  fiscal  year  ended  March 

preferred  stock.  I  CAPITALIZATION  i  groundwood  pulp  and  40.000  tons  of  ! _  glet,  1938,  Price  Bros,  reported  wide 

In  the  light  of  operating  difficul- !  Authorized  0«t»t.nd  y !  new-sprlnt.  The  U.S.  subsidiaries  I  IcU#  SnAriaUioa  gains  in  gross  Income  and  net  eam- 

ties  experienced  by  the  indu.ttry,  re-  Eomm.  n.p.v  eh».  i.ooo.ooo  '74  j  have  a  daily  capacity  of  70  tons  of  L,lgni  vveigni  preceding  year,  gross 

suits  for  1938  will  naturally  be  Ics-s  ; '^'■,,oo''per  \  .$19,000,000  $1 4,228.600 ' P«P®''  a®'’  85  tons  of  fine  pa-  „  „  ,  ,  •7®*°*  higher  at  $3,884,013 

favorable  than  for  1938,  although!  x— Upon  completion  of  exchange  all  pers.  Through  a  eubsldiary,  the  By  C.  L.  carruthers.  chairman  net  available  for  bond  Interest 

earnings  will  reflect  a  payment  of  will  be  owned  by  St.  Lawrence  Corp.  a»  I  Mc-Crca-Wilson  Lumber  Co.  a  luin-  "In  1938,  the  demand  for  IlghL  about  76%  higher  at  $2,709,436.  After 
$6  a  share  made  by  laikc  Pf.  .lohn  con?*a'i^'’  were  owned  by  j,ering  business  is  carried  on.  weight  sulphite  papers  was  fairly  bank  and  bond  interest  and  adequate 

Power  A-  Paper  Co.  on  its  preferred  1  Funded  Debt  Control  of  the  company  was  ac- : -“’tcady.  ■  depreciation  and  depletion,  there  was 

stock,  all  of  which  i.s  owned  by  tjt.  j  None  quired  in  1930  by  St.  Lawrence  Cor-  ‘‘^Vhile  the  tonnage  was  approxi-  a  net  profit  for  the  year  of  $600,228 


St.  Lawrence  Paper  Mills 


_ _ common.  Common  shareholders  were 

at  •  X  B-j  eE.1.21:.  given  share  for  share  in  new  com- 

Newspnnt  Pnee  Stability  n,ou  stock. 

Was  Severely  Testey  By  To  prortde  the  necessary  funds 

Past  Years  Development  for  the  redemption  of  the  old  1st 
mortgage  bonds,  pay  claims  of  cred- 
(Continued  from  Page  13)  Itors,  and  supply  working  capita) 


Engravers  of  Securiffes 
ii)r  mure  than  Seventy  Years 


equivalent  to  $1.27  a  share  on  the  ception  of  the  company, 
preferred  stock.  I  CAPITALIZATIC 

In  the  light  of  operating  difficul-  ■  Author!; 

ties  experienced  by  the  indu.«try,  re-  Eomm.  n.p.v  eh».  i.ooo.o( 
sulLs  for  1938  will  naturally  be  Ics.s  ,  _  .,,9.000.000  $14,228,600 

fatorablc  than  for  19,18,  although!  x- — Upon  completion  of  exchange  all 
earnings  will  reflect  a  payment  of  '  will  be  owned  by  St.  Lawrence  Corp.  a»| 
$6  a  share  made  by  laikc  Pf.  .lohn  41.  1937  809,887  w 

Power  Paper  Co.  on  its  preferred  1  Compeny-  fu„j^  D,l„ 
stock,  all  of  which  i.s  owned  by  tJt.  1  None 

Lawrence.  On  the  18,000  shares  of  I  MARKET  RECOI 

Lake  St.  John  preferred,  this  $6  a 
share  distribution  would  amount  to 

$108,000.  I  !®4®  ••  ••  *•  ••  ••  •• 


with  a  rated  capacity  of  600  tons 
daily. 


Light  Weight  Specialties 


By  G.  L.  CARRUTHERS.  Chairman 


For  the  fiscal  year  ended  March 
3lBt,  1938,  Price  Bros,  reported  wide 
gains  in  gross  Inctime  and  net  earn¬ 
ings  over  the  preceding  year,  gross 
being  ever  60%.  higher  at  $3,884,013 
and  net  available  for  bond  Interest 


•Tn  1938,  the  demand  for  light,  about  76%  higher  at  $2,709,436.  After 
weight  sulphite  papers  was  fairly  bank  and  bond  interest  and  adequate 


Funded  Debt 

None 

MARKET  RECORD 
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Control  of  the  company  was  ac- :  steady.  *  depreciation  and  depletion,  there  was 

quired  in  1930  by  St.  Lawrence  Cor-  ‘‘^Vhile  the  tonnage  was  approxi-  a  net  profit  for  the  year  of  $600,228 
poration  which,  through  an  exchange  niately  equal  to  that  of  1937,  there  which  oompared  with  a  $293,913  net 
k  on  a  par  for  par  basis  of  $2  a  share,  were  price  reductions,  which  made  loss  for  the  previous  fiscal  year. 

“y*  cumulative  preferred  stock  for  the  the  returns  less  than  had  been  ex-  Price  Brothers  ft  Co.,  Ltd.,  oivns 
0  common  stock  of  Brompton,  now  pected  at  the  beginning  of  the  .vear.  and  operates  mills  at  Kenogaml  and 
i»»  holds  297,633  shares  of  the  300,000  "There  are  still  some  disturbing  Riverbend,  Quebec,  having  a  com- 
shares  of  the  latter  outstanding,  factors  in  the  domestic  situation,  binod  capacity  of  1,100  tonsofnews- 
fiu  Company  has  no  funded  debt  or  pre-  wliich  we  hope  will  bo  corrected  in  print;  a  board  and  specialty  mill  at 
ferred  stock  outstanding.  lo-ifi"  Tnn/.<,(j»*  t>a  wu*,  « ,4>iw 
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Jonqulere,  P.Q.,  with  a  daily  capacity! 


Bdie  Comeau,  Quebec,  Canada^s  newest  news¬ 
print  city,  extends  greetings  to  the  Canadian 
Pulp  and  Paper  Industry,  from  this  new  city  on 
the  North  Shore  of  the  Gulf  of  St,  Lawrence, 
Newsprint  is  made  for  the  Daily  News,  New  York 

by 


The  Quebec  North  Shore  Paper  Coinany 
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Consolidated  Paper  Corp. 

Operating  Results  for  1937  Continued  Steady  Progress  in 
Profits  Shown  Since  Formation  of  Corporation  as 
Reorganization  of  Canada  Power  &  Paper 

BOND  INTEREST  ARRANGEMENT  EXPIRES  JULY 


rVr  »hp.  year  1937  ConBOtidafcd 
Paper  Corporation  reported  a  piih- 
Inercase  in  operaiinp  in- 
fomo  and  net  p^ofit^  availablu  for 
depreciation  and  a  materia.1  im¬ 
provement  in  balance  sheet  position. 
•An  unofficial  report  last  .somnier 
suggested  the  possibility  of  a  deal 
between  the  company  and  the  fed¬ 
eral  government  for  the  purchase  by 
the  latter  of  the  Island  of  Anticosti 
in  the  St.  Lawrence  River  as  a,  po- 
tcniial  aircraft  and  naval  base.  No 
official  confirmation  of  this  report 
has  been  forthcoming  so  far,  how¬ 
ever. 

Steady  Oaiii  In  Results 
Since  its  formation  Consolidated 
I’aper  has  never  reported  any  earn¬ 
ings  available  for  bond  interest,  af¬ 
ter  allowance  for  deprct-ialion ;  for 
the  1.S  month  period  ended  March 
3lsf,  1933.  and  the  fiscal  year  ended 
March  31sl,  1931.  operating  losses 

of  $98,087  a.nd  $23.-.,MI.  rcspoctively 
w  ere  shown  l>cforc  depreciation  or 
depiction.  I’or  the,  years  ended 
Marcli  3Isl,  and  March  illst. 

1938.  net  operating  income  of 
331  and  $3,3fi!».f.30  was  shown,  all 
w  liich  was  set  aside  for  depreeiatirin. 
and  fdr  l!>e  9  monlh.s  ended  'nceeiTi- 
her  31,  1938.  and  calendar  year  iOl'.T 
profits  a.vailabic  for  depreciation 
and  dcplctiou  were  -.ihowT)  a.t  J'.',- 
<‘13.187  and  .$4,190,331  rcjpcciively. 
The  steady  improvement  in  operat¬ 
ing  results  for  the  past  3  year:-:  has 
heen  largely  the  result  of  economies 
in  operations  and,  for  the  year  end¬ 
ed  Alareh  31st,  1936.  to  i;ome  eytenl 
due  to  more  active  mill  operations. 

fonsolidated  Caper  Corporation, 
l.imited.  formed  in  August,  1931,  as 
a  reorganization  of  Ca.uada  rowair  j 
.V' Paper  Corporation,  is  one  of  the 
laige.-t  operator.s  in  the  newspriut 
industry. 

Has  Rig  Hill  rnpneity 

Vceording  to  1935  ratin.gs  of  the 
News  Print  Service  Bureau  Consoli- 
ilaicd  Paper  has  an  annual  nu)! 
capacity  of  600.696  tons  of  news- 
prinC  Five  mills  are  owned,  four 
"f  which  Belco.  with  198.378  tons 
i.Ttcd  c.Tpaeity:  Laurentido.  with 
130.301  tong  capacity;  Port  Alfred, 
with  us.33f|  tons;  and  Wayaga mack, 
niih  .33. .830  Inns,  were  operated  last 
,\ear.  The  St.  Maurice  mtH.  rated  at 
M.367  tons  eapaejt>.  was  shut  down 
iliirlng  1935  and  1936. 

In  addition  to  its  large  productive 
capacity  of  newsprint  Consolidated 
limduce.s  50  tons  of  cardboard  at  its 
l.aiirentidc  mill;  loptons  of  sulphite 
piiip  and  3.5  tons  of  board  at  Port 
.Alfred;  and  130  ions  of  kraft  pulp 
.ind  a,  like  atnoiinf  of  kraft  paper  at 
Us  W'ayagamack  mill.  It  also  owns 
and  operates  a  lumber  mill  at  I’em- 
broke.  Out. 

(tne  of  I  he  consliiiient  companies 
"f  1  onsolidatcd  Paper,  the  Anticosti 
Corporation,  owns  the  Island  of  An- 
iieosti,  in  the  Gulf  of  the  St.  Igiw- 
reriee,  which  has  an  area  of  over 
,:.ono  square  miles  of  heavily  tim- 
liered  iiind  and  is  claimed  to  be 
I  lie  largest  single  freehold  timber 
area  ill  tlip  world.  .No  pnlpwood  has 
Im  cii  rut  on  the  island  liy  the  cor¬ 
poration  for  some  years  and  an 
option  for  lis  sale  i.s  still  outsta.nd- 

iiig. 

I.ati-  in  1938  boiulholdcrs  of  the 
corpora  tioii  approved  a  plan  for 
pa>mrnt  of  interest  during  the.  three 
years  ending  .liily  3nd  1933  in  slock 
on  tlie.  basis  of  15  shares  of  com 
mon  stock  for  each  $1,000  par  value 
of  aCAcf,  bonds.  M  was  also  provtd- 
rd  that  at  flic  option  of  the  com¬ 
pany.  Interest  from  .Inly  1939  to.Tuly 
19 1 1  would  he  i)a>ahle.  iii  stock  if 
ileeraed  advisable. 

C.AriTAl.l/.ATIO.'V 

<  »ut#tan»JiTip 

^  I’miiJAin  -•  •LoOO.OOO  bIib.  aljs. 

l''lJU(|p<|  Urhl 

AAjthorisrd  Outertaudlnp 

Ui  M'N-Ipagr  gnifi 
i'ond^-  and  ftorlinc 
flnbrntiirr 

i.nop.nort  ,40b.t»rnj 

Thprn  in  aHdnioti  $7,018,600  pIcdK'^d  as 
• ‘•Ufiicral  hnnL  loan*- 

Nubht<llar>  BoimIn 
U  Xrwfj,  >  per  frnl  Isl  mori  dob* 
flock  du**  1010.  oufslandinc 

Ha’  Hii  Bay  I, and  liuildinj»,  .S’  •  prr  tcut 

•vria)  boudb  duo  lOJiO.  outftiHndint;  $36,100, 
M,iBKLT  KM'ORD 

Jliph  lipw 

i?‘3i  —  — •• 

j  OHf*  .  MM  M  M  W  »«•  M  “  !»•■)*• 

1036  II  52 

_ _ 

103H  ...  .  .  .  _  I  S 

OFirrFAS  AM>  lUREi'TOttS 
(HTU  rrs  -LaMonfr.l.  Bninap,  pres. ;  F-  kaure. 

A  icrvprps.:  G.  M  McKro  and  C'..  R.  Wbitehcad, 
apsts  to  tbr*  proBr.  Grorjii*  H^nderpon,  ronipt.; 

<;  Wilfred  HonRson.^fc.;  D.  Lloyd  Adani9»trcaB.; 
lobn  W.  Hodgson,  asst,  irra? 

nifwtors--  LBMnnt*»,  J.  Rrlpap.  <3.  M.TV»dd, 

H.  Crabtree,  N.  J.  Dawrs,  W.  II.  Hcmard,  R.  U. 


Gaspesia  Sulphite  Co. 

Gaspcsiii.  SulptLifo  Co.,  Ltd.,  was 
formed  in  1937  to  acquiTe  and  op¬ 
erate  a  imlp  mill  Chandler,  tlue- 
bce,  previously  owrned  by  the' Pre¬ 
mier  I'ulp  &  Paper  Corporation  and 
Afaritiine  Operating  Corporation, 
which  had  been  closed  down,  since 
rierember  i;»3].  'I  he  mill  has  »n  an¬ 
nual  capacity  of  -10,000  tons  of 
bleached  sulpbile. 

Gaspesia,  Sulphite,  took  over  lim¬ 
ber  limits  prcvioii.sly  owned  by  the 
.Maritime  Operating  Corporation, 
consist  of  about  536  .square  miles, 
and  m  addition  acquired  a.  conces- 
jflon  from  the  government  for  a  fur¬ 
ther  600  iqiiure  iniles  to  provide 
adequate  limlicr  supplies  for  the 
property. 

ft,  was  esiinialcd  at  tJie  timo  the 
min  commenced  operations  that  90,- 
000  cords  of  puipwood  per  year  would 
he  required,  part  of  which  would  be 
out  from  its  own  limit.s  and  part 
purchased  from  along  the  coast. 
Plans  called  for  a  wood.s  .staff  of 
LOOO  and  a  mill  staff  of  350. 

Capital  structure  of  the  company 
m  Almple,  consisting  only  of  *300,000 
nhares  -of  -$5  par  value.  «  ommoD 
stock. 

R.  A.  Melniie.s,  general  manager  of 
tJi,,  Anglo-Canadian  Pulp  &.  Paper 
iVTBtt;,  lAri.,  i.s  presidont.  of  the  eoin- 
pany,  and  G.  H.  Bridge,  secretary - 
freatrorer.  The  hoard  of  direelors 
MmpriBes  Sir  George  Sutton.  Baii.. 
PJ.  A.  Sunsham,  R.  .A.  Mclnnes,  R  i' 
WcMichael.  .1.  .\.  (  oiilumhi-.  .lean' 

Merder,  W.  J.  Clarke  aud  Paul  Gau- 1 


MrMuflt.-r.  K.  A.  Msi-huti.  A  B  I’urviv  r.  r. 
Sipc,  J,  C,  SDiilh,  f'ol.  H.  r>.  I.orkhftrt  Gorfinn. 

KARMNGS  Rt;cOR» 

IMT  atm  blf.A.S.itfi 
•■«  $  $ 

Tttr.  op.  prut  ....  4..Sn3,Sa.T  S.U'fi.mz  3,13,-, .33H 
riodurt: 

Bank  int.,  otc. ...  283,1,33  3.33,R73  :>71,K94 

Sub.  con.  inf .  29,271  27.228  41.711 

yCarrychBB .  It;6,3in  106,327  239,479 


N.o.  ino .  4,190,221  2,713,187  2,269.449 

Profit  on  .ale  of 

srrurilirs  .  488,999  7,812  . 

Notinr .  4.679.220  2,721.0.30  2.269,449 

tVprcc .  4.679,220  2.721,031)  2.269,449 


r  -Grnafl  from  riporatton,  rrrhaniff’  and  mis- 
oollanooun  rrvrnua,  aftnr  dnductinR  rtnrulivn 
xalanpa,  ti’gal  frna  ami  nxprnnos,  dirrrlnro'  fi^'s  and 
orponsna  lo  date  in  ronnorlion  with  modifiratinn 
nnd  allrration  of  bnndholdrr.a'  riplila.  and  in- 
rludiiiR  invnatmnni  inromr.  yOn  propmlna  not 
oporatod.  a  .Virto  mitnllia  rndod  l)rrrrnl»*'r  31. 
h  12  m<»nlha  ondod  March  31. 

nAI,A\»'K  SIIPKT  Kir.l  RKs 


Total  Ar.xrf  66.',  .'il.  tvn  67.921. 7.32  h9,.37n,614 
Mill  plants, etc  .33.189.864  .36.61.3.30.3  .39.342.671 
f'nrr  \ssrts...  1.3.18.3,661  11.077.333  9,983.137  I 
Ciirr.  I.iab  ..,  10.876.806  11,802.7(19  13,172.72.3  1 
Work.  cap.  .  . .  2.308,8.3,3  072.3.376  d.3,489.28S  ' 


I  British  Authority  Sees 

Hope  Pulp,  Paper  Prices 

j  .At  the  :52nd  annual  banquet  of  the 
j  British  AVnodpuIp  .Association,  the 
president.  Sir  Keith  Price,  in  refer¬ 
ring  to  th.’  recent  e.xt.rcmc  fluctua¬ 
tions  in  prices,  mentioned  that  re- 
;  pre.sentativrs  of  the  pulp  associa- 
jtions  liad  been  in  I/ondnn  and  had 
conferred  with  their  British  repre- 
Isentatlves  and  the  British  Wood- 
jpiilp  Association. 

■  The  conference  had  hern  called 
;  on  the  invitation  of  the  organized 
British  paper  trade  and  discussed  i 
the  conditions  relative  to  price  flue- 1 
tuations  with  fraukness  <and  can- 1 
dour.  As  Sir  Keith  remarked,  the  j 
pulp  producers  were  at  least  a,s  I 
much  interested  in  the  subject  of ' 
the  conference  as  the  paper  makers, 
and  while  he  did  not  heiieve  that  i 
any  panacea  for  past  abuses  had  i 
hei'Ti  found,  the  more  general  effect  | 
of  the  eouferenee  could  only  be  I 
good,  I 

In  concluding  his  remarks,  he' 
reached  a  tone  of  confidence  in  the  j 
irnmediate  fimire  and  looked  for¬ 
ward  to  a  period  of  .stable  priees 
in  Itoih  pulp  and  paper  .^o  as  to  ru- 1 
.'lire  leasonahlf  profits.  j 

nooiMSix;  ryinsTRiEs 

Total  production  in  the  wood-using 
imlii.stries  in  19.".6  reached  a  valiio  of 
$71,T‘J8,ii,3.  .in  Ini  rease  of  almost  $10,- 
Ooo.iiort  ovor  tlip  prrrodinff  yoiir. 


TSiU 


•k-M 


Since  the  reign  of  Queen  Victoria,  through  good  times  and  bad, 
OXFORD  SUPER,  a  Provincial  Paper,  has  been  the  most  used 
Canadian  paper  forcatalogue,  book  and  publishing  requirements. 


PROVINCIAL  PAPER  LIMITED 

Makers  of  Fine  Canadian  Papers 

ifead  Office  :  TORONTO,  CANADA  •  Branch  Office  :  MONTREAL 
MillR  at ;  MILLE  ROCHES  •  THOROLD  •  GEORGETOWN  (2)  •  PORT  ARTHUR 


POWER 


and  the 


PAPER 

IIVDESTRY 


POWER  is  an  important  factor  in  the  production  of  paper,  consequently,  abundance  of 
power  and  a  plentiful  supply  of  raw  material  have  given  rise  to  the  largest  manufacturing 
industry  in  the  Province  of  Quebec. 


The  original  mifl,  located  on  the 
St.  Maurice  River  at  Grand ’Merc, 
was  established  in  1887  for  the 
manufacture  ot  wood  pulp,  and 
ten  years  later  the  newsprint  and 
sulphite  mills  were  eojist ructed, 
the  former  being  the  second 
oldest  in  Canada.  In  1915  the 
plant  was  redesigned  and  power 
developed  at  this  site.  Eight  news¬ 
print  machines  are  in  operation. 


two  of  which  were  the  first  high 
speed  newsprint  machines  to  be 
installed  in  any  mill  in  the  world. 
"J'he  plant  described  produces  all 
the  groundwood  and  sulphite  pulp 
necessary  for  the  manufacture 
of  its  finished  products,  which 
are  newsprint  and  carboard,  the 
capacity  being  3  89  tons  of  the 
former  and  50  tons  of  the  latter 
per  day. 


The  four  mills  of  the  Consolidated  Paper  Corporation  Ltd.,  located  in  the  lower  St.  Maurice, 
can  produce  1,469  tons  of  newsprint  per  day,  while  the  plants  of  the  St.  Lawrence  Paper 
Mills  Co.  Ltd.  and  the  Canadian  Inicrnational  Paper  Co.  at  Three  Rivers  are  capable  of 
turning  out  1,140  tons,  making  a  tc>ial  of  2,609  tons  daily.  The  St.  Maurice  River  sup¬ 
plies  the  power  for  production  oJ  more  than  20%  of  the  total  output  of  the  Canadian 
newsprint  industiy'. 

The 

Shawinigan  Water  &  Power  Company 

MONTREAL  -  CANADA 


Tl 
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Howard  Smith  Paper  Mills 

Price  Reductions  and  Lower  Sales  Likely  to  Be  Reflected  in 
Earnings  Contraction  for  1938  But  Good  Margin 
Over  Preferred  Dividends  Seen 

EARNED  $2.11  ON  COMMON  STOCK  FOR  1937 


Pinci#  rcduriioiK.  on  some  linen  in 
H«>Trtember  and  on  otbern  Ini  or  in 
ibe  pnar.  were  made  by  I'anadian 
Ana  paper  manufarturerw  during 
1438.  Tfaeae  price  cuia.  logerhei  with 
a  leae  aorive  demand  for  the  pro- 
(iucu,  win  probably  be  refleoied  in 
operating  reeillta  of  Howard  Smith 


ed  in  l!)36.  which,  with  a  plani  ai 
fornwall.  adjareni  to  the  parent 
company'a  aiilphiie  mill  there,  pro- 
diicea  "vanillin",  a  fine  chemical  that 
is  used  as  a  base  for  flavoring  ex- 
iracis.  Howard  Smith,  it  was  staled 
owns  a  ma.jorit.v  of  the  common  slock 
of  this  new'  company  which  was 


Paper  MiHa  l.id-  for  the  year.  In-  independently. 

dicStwns  are.  however,  that  earn-  |  On  the  prefered  stock  of  Howard 
maa  will  show  a  fair  margin  over  and  .Smith  dividends  ware  paid  from  An-  ! 
abiwe  preferred  dividend  reciuire  gnat.  1028.  following  formation  of 
ments  libe  existing  e,ompan.v.  until  March,  i 

Fb>r  the  Tear  I».t7  company  report- .  IH^  I  •  none  paid  from  then  until  the' 
•d  an  incpeaae  of  $400,000  in  groaa  beginning  of  1038.  when  following  ‘ 
mcome  over  the  previoua  vear  and  '  rleavlng  tip  of  arreara  on  the  stock; 
net  earnings,  after  all  charges  and  :  I'fgular  payments  were  resumed  .Vo 
preferred  dividends,  equal  to  $lM  I  a  dividends  have  been  paid  on  the  I 
share  on  the  outstanding  common  !  cmtimon  stock.  i 


lion  iti  handle  any  increased  husi- 
ness  that  may  he  offeree. 

Dryden  I’npcr  I'o..  I.ld..  formed  in 
l!i:!ii  to  lake  ovci-  ihe  Drydeii  Pulp  & 
Paper  Co..  I.id..  operates  a  mill  al 
l)r>den.  Oniario.  for  Ihe  piodliction 
of  groiindwood  pulp,  sulphate  pulp, 
krafi  pallet  and  hoard,  and  build¬ 
ing  papei.  'I  he  mill  has  a  yearly  ca¬ 
pacity  of  I’o.OiiO  Ions 
pulp,  12,000  tons  of 
pulp,  of  which  l.i.OOO  Ions  can  he 
utilized  hy  the  company  in  the  pro- 
diiciinn  of  krafi  and  building  papers 
for  Ihe  oiiipiii  of  which  the  com- 
pan.i  has  :(  macliines  with  a  total 
pioduciixe  capacil>  of  13.500  Ions 
aiipiiall.v .  Pow  er  for  fhe  mill  is  sup¬ 
plied  fiom  Ihe  company's  own  hy- 
dro-eleciic  plant  which  has  a  polen- 
iial  capacii.t  of  7.000  h.p.  and  an  in- 
sialleri  capacity  of  5,500  h.p. 

CAPITALIZATION 

.\\ithorij.»*d  Oiilstand  R 
loiiiin..  n.pv  .  liO.OOfl.hs.  IVO.OOO.hs 
Funded  Debt  | 

■  Xiithonred  Oulelnnd  r 


Donnacona  Paper  Company 


Reflecting  not  only  widely  im- ;  accrued  ffuring  the  2-year  period 
proved  opetating  conditions  in  the  from  .August  in:M  to  P'ebruary  l!)oK; 
pulp  and  paper  field  during  ihe  per- '  and  pa..'meni  of  future  interest  on 
iod,  but  also  to  some  extent  plant  'the  bonds  as  follnw’s:  annually 

extensions  eompleted  towards  the 'from  r-’etftruary  1st.  1030  to  Kebruary 
of  siilphaie*<'od  of  the  year.  Donnacona  Paper  isi,  lO:?-’;  annually  from  Feb- 

grotindwood  *  o.  I.id  .  reported  operating  profits  ruary  ^si,  1037.  to  February  Ist. 

for  10;:7  up  over  100',  from  the  pre- ,  103,8:  and  1*^'',  annually  from  Feb- 
t  ceding  year,  and,  after  fixed  charges  ruary  Im.  1038,  to  maiurity.  In  con- 
and  generous  write-offs  to  depreeia-  sideratevn  of  these  eoneessions  by 
lion  and  depletion,  earnings  equiva-  the  bondholders  the  company  issued 
lent  to  II  cenis  a  share  on  Ihe  cap-  an  addilional  131.680  shares  of  Class 
iial  stock  were  shown.  sin."k  whirh  were  distributed  to  i 

Since  February  of  last  year  com-  |  hondhoiders  on  the  basis  of  20  shares  ;  ci«w  p 
pany  has  been  paying  full  it-™'.,  in-  ;  for  each  *1.000  of  bonds  ouislandiiig. 
leiesi  rate  on  its  first  mortgage  CAPITALIZATION 

bonds  issued  when  the  eompany's  | 
funded  debt  and  capital  siruetiire  ci*"'  4 

was  reorganized  in  1936.  ci»!i«  N 

For  the  year  just  ended  eontrar- 
lion  in  newsprint  operations  are  un¬ 
derstood  lo  have  been  fully  offset  by 


which  a  large  proportion  of  its 
board  output  is  sold. 

Tlic  compan.v  has  only  paid  three 
dividends  on  its  slock,  whicli 

carries  a  preferred  dividend  of  *2  a 
.share  and  participates  with  the  "H" 
Slock  up  lo  *4  a  share,  since  Ihe 
formation  of  the  company;  one  in 
■March.  IPJM,  'if  25  cenis  a  share 
anoihcr  at  Ihe  rale  of  25  cents  a 
share  December,  1937.  and  Ihe  lasi. 
of  35  cents  a  sliare  in  December 
last.  .\o  dividends  have  been  paid  on 
the  "B"  slock. 


irat. 
1 P3.') 
IS.16 
I!-, 37. 


SI,; 


I  OFFIMKS  .4NII  l>IR»;rTUR«l 

R.  I..  Weldon.  piA*.;  P.  A.  Thomson,  vicf-nr#*-; 
H.  .1.  Wpbb,  vic<»-pre».  and  R.  Kelly. 

\  ice-pros,  in  «  hiirgo  of  rail*?*.  (i.A.  Schrycr,  F.IL 
liamont.  asft.  Iroasurors. 

A.  Noabitt,  K.  *1.  (‘'aniphoH.  M.  P.  Robinson, 
U.  .T.  Ivpy,  R.  L.  Weldon,  .1.  B.  Woodytti. 
Joseph  FtmarH. 

rARMNCiS  RM'ORD 


•  f’lass  I 


C’APIT.il  l/ATION 

Ant  horiiied  <  bit  standing 
7:0.000  shs.  tOO.OOOrhs.. 
i.v.  .  .*>00.000  sbs.  300.000  fhs 

IMVIliFND  RM'OKD 

rents  p*id  March  1925*.  none  there- 


1 037 
1P3« 
l!35 
1934 


Sales 

$3.904. 

L’.ofio.o.n 

I.HIT.tro 

I.2H4.633 


Net 
Profit 
$4n4.l47 
47.370 
94. .S3 1 
xfi.970 


Pi*  idtnHs 
It  00.000 


ClaAs  . . .  . 

Authorized  Ont.slandinR  :  after  fill  Per.  1937  when  same  amount  paid 
2)3.464  ahs  2>3.484  9hs.  j  CMass  R  None. 


Prfiril. 

RALANO:  NIIKFT  Flfa  RM 
1930 


20 


5  F  sold  bonds 


improvement  in  other  divisions,  par- 
licularl.v  in  sales  of  insulating  board,  j 
As  a  result,  according  to  tinofficia)  ' 


st  Mqjt 
Gold 


i.v.  123.088  shs.  123,088  •h8-| 

Funded  Debt 

Authorized  Oulstand  a 


MARKKr  RM'ORO 

riaes  A  Class  13 


tnds  !^ei 


1040  I  estimates,  results  for  1938  may  Show 

EARNINGS  RECORD 


Stock. 

Bowaid  Smith  Papei  .Mills.  I.id.. 
leading  operator  in  the  fine 
Rtvper  induerry  of  the  Dominion.  I 
owns  and  operates  mills  at  Cornwall. ! 
Omarto.  and  Beaubarnois  and  Crab-'  i4ii 
itvee  MRls.  PQ.  The  principal  unit  1*14 
ar  Cornwall  has  4  paper  machines  j 
wttb  a  rated  capacity  of  24.000  tons  ; 

A  year  and  also  comprises  a  bleached  ^ 
snlftblte  plant  and  electrolytic  bleach  ! 
pla*i.  The  Beaubarnois  mill  has  2 
neper  machines  with  a  rated  cap-  ' 
seiiy  of  4.600  tons  of  writing,  bond.  I 
ind  ledger  paper  rite  Ciabtree' 


market  RECORD 

High  I. 


lots 

i»i; 


I44t 
I  <>3  4 
1933 
143* 

1437 

1438 


34 

29>* 


3  W 
I 

44. 


29 

1*1, 

18 


'3» 


High 

97 

90 


98 


$203.9Sfi 
29),i4h 
182. 2t>i 
1  12.438 
87.t»32 
32.488 
99.379 
O'i.j  I  1 
193 9h7 
3)1.823 
32S.707 


%  9g.827 
1.430 
d34.294 
Hh8.337 
d47,094 
d30.19fi 
I  (9.492 
197.750 
1 1>2.430 
1  »l,704 
210.253 


OPFICCRS  AND  DIRECTORv8 
Harold  Crabtrga.  pr««  .  F.  How 
Smi’b.  vice  pres..  Geo  Paulini.  vic«  nr. 

,  t_  »  VI  u  ^  ^  Robinson.  XMce-prcb  .  Krnnelh  G  : 

Mills  plant  ha.s  J  paper  Machrnes  ,  Pendock,  ,rcy  -Irea*  :  G.  Palcrkm.  ««.t  • 
and  a  groundwood  pulp  mtH  with  an,  wc  tw«s  .  c.*o  Chahoon,  li  ,  i  r  p, 
SPDUal  capaett'  of  lO.OOO  tons.  TheiVf''-  ’  M  f*>">dv.  .Sir  Harben  .S.  Ilnlt.  roi 
,  ,  .  Howard  Miirrav.  C«o.  M  McKc*  t  W  Fix 

company  ronirois  throtrgb  ma.torny  p  R„bb.  vt'  a  Arbucki-  I  n.|Cur, 

common  stock  ow-nersbtp.  l 'anada  '  ,lohn,on  W  it  Howard,  KC.,  and  I.  I..  Ikun 
Paper  Co.  which  operates  a  mill  at  'Burton 
Mills.  PQ 


143* . 

,  t4tV.,  ,, 

I  1*14  . 

I  I4it  . 

I  1437  . 

143  1 . 

|4j0 . 

1424  .  . 

1428  .  .. 

d  —  Deficit, 

,  OFFICERS  AND  DIRECTORS 

I  I  H  A  Acer,  pres  :  G  A  5abbalar. 
I  vice-pre*. .  I  I.  Humphrey,,  tree#  ;  t..  *. 

Pincott.  .,ec  .  VV.  F,  Robin, on.  a,,  ,ec. 
I  I.  .s.  M''iIson.  Ren.  mgr.,  F.  R.  Parkin,. 
;  I  B  Woodv'at,  F..  S.  Chahoon,  jr.,  Oait. 
}  Mc.Lachlan 

BALANCE  SHEET  FIGURES 
I  1037  >03*  I03S 


Windsoi  viills.  PQ  with  an  annual 
'••parity  of  i2hPP  tons  of  kraft  and 
wrapping  paper:  P.OOd  tons  of  book 
and  .specialty  paper;  20.000  tons  of 
krafi  pulp.  4, POO  TOPS  of  groundwood 
pulp,  29.0Pn,ono  paper  boxes:  300.- 
Pfip  Opo  paper  bags'  and  60,000.000 
shibplua  tags  Mliance  Paper  Mills. 
Ijfd  .  another  subsidiary,  owms  mills 
at  fVcorgeiowD.  .'lerriton  and  .New 
Teronio.  Ontario.  Canadian  Cellu¬ 
lose  i  o,  !,id  .  another  subsidiary, 
operates  a  soda  pulp  mill  ai  forn- 
well,  Odi 

Xe33  I'heniical  Subsidiary 

A  new-  subsidiary  company  How¬ 
ard  Smith  rbemirals  f.id  .  was  form- 


RECORD  OF  EARNING.S 


-Surptu, 


1437 

I43h 

1433 

1034 


1.0 


28* 
■.8b.8.l 
*80  00.' 
224.000 


i73.l*4 

277.823 


1.794, *77 
1.148.79* 
.M36.b3l 
1.709,3*2 
WORKING  CAPITAL  POSITION 

1447  143*  1043 


192* 

1927 

1928 
1920 
1430 
103  1 
1032 


8,144.0*3  h. 9  74. ,24  7.900. *32 
•>.3  313.43  3  3,1  37.047  3,043,449 
-  .  308  840  *27,188  379,201 

37.443  *0.802  *0.748 

43  1,503  3*0.53'.  318,433 

MARKET  RECORD 

High  I.. 


143  3 
143* 
1437 
1418 


some  slight  improvement  ovei  those 
for  1937 

Donnacona  Paper  owns  and  oper¬ 
ates  mills  at  Donnacona.  Quebec, 
with  an  annual  production  capacity 
of  72.000  Ions  of  newsprint,  30.000 
tons  of  news  sulphite  pulp.  65,000 
tons  of  groundwood  pulp,  and  45,000,- 
000  square  feet  of  insulating  board. 

Mill  improvements  effected  last  year 
would  bring  newsprint  capacity  uplPolJVr 


.  .  .  » 1 2,000,0(10 
.S.  I  Not*, 

1947  3730.000 

market  RECORD 

Cla 


ih. 384.000 
3727,300 


1020 

1930 

1931 

1932 
19.83 


I  Tolai  .3,8Pt, , 

;  Assotn. 

.  Clurr.  AiwrU. 

I  Curr.  liiabs  . 

I  Work.  Tap. 

I  Karncct  Surplup 


19815$ 

$  f  I 

I7.97!.66''»  Ifi.HPfi.olfi  lfi.49T.9f)i 
Ifi.I.'Ji,  87  H.t18,.S16  l8.8«2»8Vf> 
2.01. .908  2.582.08!f  2.588,089 
.60,012  402.4ft.>  251,787 

1.88. .294  2.179,584  2.484.874 

42.3.40r>  69,860  22.489 


I  t  Givini?  rffret  to  reduction  in  property 
'  by  amount  of  $8,404.0«'12  capita)  fiurpiuR. 


'aln 


High  Low  HirH 


«U 


7‘i 


»  B 

L.OW 


Anglo-Canadian  Pulp  &  Paper 


1 1 


VX'ork  r*p 


:  1933 

t  >  V  I  1 9’,  4 

1.7  23.1  21  3,303,33"  3,049.30'  I  g  i>t  s 
1.1*4. 0*4  4*3,729  730.937  i  gm* 

2.339,037  2,317.310  2.3  18.3*5  |  ggi; 


to  87,000  tons  and  groundwood  cap 
acity  to  95,000  tons  annually.  The 
company  was  formed  in  .lanuary ! 

1928  to  acquire  Ihe  assets  of  a  pre- 
decessor  company  of  the  same  name.  | 

.Vo  dividends  hove  been  paid  on  the  1037 
slock  of  the  existing  compan.v  .since  | 
iis  formation  '  g()34 

riinnge  in  Bond  Provisions 

In  in;;6  Donnacona  Paper 
sought  and  obtained  anthorizaiion  ;  gi^o 
from  bondholders  and  shareholders  |  |928 
of  it  icvised  plan  of  capital  reorgan-  , 
ization.  The  plan  provided  for  an 
extension  on  the  maturity  of  the  lst| 
mortgage  bonds  from  February 
1948.  to  I'ebruary  Ist.  1956;  the  can- 
rellaiioii  of  arrears  of  bond  inierosi 


DIVIDEND  RECORD 

None 

OFFICERS  AND  DIRECTORS 
Robl.  P.  Kernun,  prea  .  Hon.  Geo.  Pa¬ 
rent.  vice-pret.:  Sir  George  Gar- 

neau.  A  P  S.  Glassco.  Hon.  \t'.  Gerard 
Louis  W  Michael.  «ecy.  •  I  reas. . 


1.  Dhelan.  anet.  seev. •  t reae. .  i 
Mackey 

EARNINGS  RECOR6 
Total 


id  Hugh 


F.arninp«  Surplus 

$  $ 

hOO.27)  40.856 

28  5.001 
207. 07h 

206.522  6.740 

ISO. 808  6.254 

275.474  6.05b 

414.870  Nil 

hil.lOO  66,455 

820. 8bi  65.2  75 
Hh0.8h4  62.171 

BALANCE  SHEET  FIGURES 

1017  1016  1015 

$ 


I'ontiolled  by  Roihermere  inter- 
esis.  and  with  its  1st  mortgage  de¬ 
bentures  guaranteed  by  Daily  .Mir¬ 
ror  Newspaper.s  Lid.,  a  Rothermerc 
organization,  security  interest. 
Anglo-Canadian  Pulp  &  Paper  .Mills 
Ltd.  in  the  Dominion,  is  negligible. 
A  substantial  proportion  of  Ihe  com¬ 
pany's  newsiiri.nl  mil  put  is  sold  on 
contract  to  various  Rollicrmcrc  pub¬ 
lications  in  England. 

In  lime  1930  Anglo-Can-adian  was 
included  in  the  huge  Canada  Power 
&  Paper  C'orp.  merger  through  ac¬ 
quisition  by  that  company  of  its  en¬ 
tire  oiilstanding  common  .stock.  Fol¬ 
lowing  default  on  its  funded  debt 
by  Canada  Pow  cr  *  Paper,  the  pres- 
eni  organization.  Consolidated  Paper 
Corp.  took  over  all  the  con.stitucnt 
companies  except  Anglo-F'anadian. 
which  reverted  to  its  former  con¬ 
trol 

Anglo-Canadian,  with  n  null  at 


Cur  M 

Cur 

W'ork  -iap 


?  .068.1  1  I 
880.66  1 


inniiyl  new.s- 
prim  prodtieiion  of  ITO.OttO  ton.s  of 


Bathurst  Power  &  Paper  Co. 


dividend  record 

Trefeiifd  Tlral  paid  N-'y-  (ati 
ai$d  reguiarlv  to  March  l**)!  —  \on^  fill! 
•  956  when  arrears  *>f  $50.50  cleared  hy  \ 
paymenf  52  cash  plue  ehare  of  cu»n.  ' 


pref  ftf  oc  k  and  I 


each 


helo 


rrmon,  f»i 


Dryden  Paper  Company 


R,«<feerTmt  e  '-oodiMons  prevail- 
>21  FftiA  pulp  and  paper  mdijsrry  dui- 
't»B  t-be  poft>on  of  J937  and 

'bf  inajor  ne)‘i  of  t"**.  Dryden  Pa 
per  Co,.  L'd  i-eporred  a  ronsidera- 
hiv  toss  favoraWe  period  for  the  fls- 
'•a!  rear  ended  .September  li'th. 
193??  operattng  profits  being  down 
appronmately  3»  per  cent,  from  the 
precedJtur  year  at  tSOP.046  and  net 


almost  cut  in  helf  at  iips,.3!i(,  g.* 

against  $tSR.S.3S. 

fn  presenting  the  report.  ’HA. 
■Acter.  president  nf  the  eompany 
stated  that  paper  vales  of  the  com¬ 
pany  bad  begun  to  improve  In  .Inly 
and  that  business  during  the  final 
quarfer  of  fhe  fiaeal  period  wa.s  at 
peak  levels  for  rhe  year. 

Plant  PTtenstons  undertaken  in 
19S7.  wore  completed  last  .vear  and 


I  faollltief  of  the  eompaav  arc  now 
•aroipge  before  deprectaflon  being  sueb  rbat  it  le  m  g  much  better  poal- 


Powell  River  Company 

j  Powell  RivPi'  Co,  I.id..  fornicd  in 
1911.  own.s  and  niieraie.s  mills  at 
Powell  River,  R.C  .  with  a  dally  pro- 
rtitcttve  capd,cit.v  ot  boh  tun*  of  newa- 
print  and  operates  a  power  plant  at 
Lois  River.  R f  .  and  .'ontrols  1.- 
,  ono.onn.finu  feet  of  merrhaniahle  .saw 
,  I imher. 

I  apitalization 

\ii>Ki5n,*d  '"u*  .♦.'■(ding 

'un  r-i -I 

vioii  r^i  *.,3911, (ion  ti.2;in.*nn 

Drd  npv  .li-  130  009  133.040 

!  orricERS  and  directors 

^  s  D  RrtTnK.s.  .  J.  Brook#  dorl  P.  A. 

Brf^OKb.  A'lr^  pr^s  :  H  S  Fc»|f»y.  vicp- 

i  piei,  R  B»ll  Irvtng,  xto  .  |  F«1 

|roner.  roinpir  .  I  II  L.^vA.-.nn  ser  H.  K 

I*  Prpok^.  r  r  1  74119*  prF.%1 

d^nt}  1  M  Gri«hfint4.  .  ,1  Ci. 

Sample.  I  I  I  amg.  I-  T  ririlhth*.  D  ]t 
.  Scanlor 


In  Decembei  last  directors  of  total  tneome  being  up  at  $915,316 
Bathurst  Power  &  Paper  Co..  Ltd.,  I '’’''’ni  13-8  291  and  net  earnings  after 
declared  a  dividend  of  35  cents  a 
share  on  the  clas.s  A  stock  of  the 
compan.v.  This  represented  an  in- 


3  3.912  12.392.43  4  1 1.9*3, s*3  !  Quebec  City,  ha 
48,994  1,474.308  1.073,002 

7  3  3  ?73  i  newsprint,  nr  ROO  tons  daily,  rimher 
j  limits  arc  located  in  the  Montnior- 
'  ency  district  of  Quebec.  200  sq. 
miles,  and  on  the  Manacouagan  dis¬ 
trict  on  fhe  .North  Shore  of  Quebec. 
2249  sq.  mile.s. 

CAPITALIZATION 


crpa.«'>  nvov  the  disbiirsemen I  of  95 
cents  a  share  made  in  December, 
193".  which  was  Ihe  first  payment 
made  hv  the  company  since  Marrh. 
1929. 

R  1.  taeldon.  president  of  the 
compan'  stated  that  operations  of 
Bathurst  had  slTjvv-n  a  stead.v  im¬ 
provement  during  the  second  half  of 
last,  year.  Dining  ihc  first  half  of 
1938  operations  were  affected  b.v 
hiisineas  conditions  prevailing  in  the 
C'niied  States. 

For  the  .veat  1937,  Hathursi  re- 
ported  a  wide  Pxpan,sion  in  profit 
and  earnings  as  compared  with  1936 


all  charges,  up  at  .?454,146.  equal  to 
$1.13  a  share  on  the  A  stock,  from 
*47.371,  equal  in  12  rents  a  share. 

Batbufst  Power  *  Paper  Co,.  Ltd., 
with  iv  mill  localed  on  tidewaler  at 
Baihuost,  N.R..  has  a  daily  capacity 
of  115  tone  of  groundwood  nulp.  t.io 
Ions  <f  sulphate  pulp,  .and  16  tons 
of  sggijjhiir  pulp.  Much  of  thi.s  pulp 
produrtion  i.=  absorbed  by  the  com¬ 
pany  ftself  fiar  the  output  of  various 
eradea  of  paper.  Paper  macliines 
bavp  a  dally  capacity  of  7S  ton;-  of 
new.sprlni,  130  ton.s  of  kiaft  liner 
board,  and  so  tons  of  cylinder  bniitri 
while  the  company  ha.s  for  .sale  ,•> 
daily  rapnciiy  of  26  tons  of  sulphite 
pulp. 

'Ihc  location  »r  the  mill  no  tide¬ 
water  is  of  maienal  benefit  to  the 
compan.v  in  the  export  market,  jn 


Authorized  Owl Ntan ding 


Power  Co.  and  t'hicoutimi  Pulp  Co., 
has  operated  at  a  loss  each  year 
since  its  formation.  The  mills  have 
not  been  operated  for  some  years, 
revenues  being  derived  from  the  sale 
of  power  and  stumpage  and  interest 
from  inveBtme.nt.s. 

The  company,  which  is  rontrolled 
jointly  by  t  onsolidated  Paper  Corp. 
and  Price  Bros.  &  Co.,  Ltd.,  owns  or 
controls  two  groundwood  pulp  mills 
at  Chicoutimi.  P.Q..  with  a  rated 
daily  capacity  of  350  tons  of  ground- 
wood  pulp  and  a  mill  at  Val  .lal- 
hert.  P.Q.,  with  a  daily  rapacity  of 
125  tons.  Power  properties,  acquit- 
ed  through  Saguenay  Light  and 
Power  Co.,  have  a  potential  produc¬ 
tion  of  60.000  h.p.  of  vvhich  oG.Oiiu 
h.p,  has  been  developed. 

CAPITALIZATION 

,A>jth»*n7*H  0'jt*t*r"3  s 

.  top, 000  100. 01)0 


xLommon 

(.Shvtrc.s 

Pref.  non  > 


4  Ifin 


57.000.006  57,000  ODU 
r>,v  Con.5.  Ptipci*  I’orr* 


I  .«t  prt»l .  7  ^‘r  5100 

Par  .  .  . 

Com.  n.p.v.  ^h« 

N  —Controlling 
ermcre  enterprise*. 

DIVIDEND  RECORD 

Pirl  pHid  C>«  t  m 


$8,000,000  $8,000,000 
135.000  xliS.nOO 
*h»ircs  owned  Hv  Roth 


•  hr 


itte 


OFMCERi)  AND  DIRt.CTOILS 
lohn  (‘ow!**'-.  prrb  G,  11  Bridge, 

•Hnd  trrrfy-  ;  Ifni".  I'.snionrI  1  iHrni.'-wortli.  I" 
A  *5ur«h*4m.  1  I  Hunipili  rev.  .Sir  H.  .S 
HoH,  R  0,  NlrMtcIiHcl.  .Sir  C’harlc*  Fi*z- 
p'^tnek.  R  N  Mclnnjr*  .$nH  W .  I  Clarke 


Quebec  Pulp  &  Paper 

Qiifhcf  Pulp  A-  pHper  ^orpora- 
tion  torniCfl.  in  UCT  ;is  o  rrorpatlii!- 
arion  of  Qnebor  Pulp  unrl  Paper 
.Mill?.  lytd  .  liich  -ivas  in  turn  a  re¬ 
organization  of  Sac^uenay  Pulp  and 


\  .Ml  held  loiiOly 
and  Price  Rios. 

DIVIDEND  RECORD 
Preferf<;d  — 7 '“c  pei  aninim  ^one  pfiid 
to  H'iic 

i  ommon— None  p^id 

OFFICERS  AND  DIRECTORS 
A  Stewart  McNich>^5».  prr«.;  C  R 
M^hitehend  and  Major  Edward  Flynn,  viee 
pres  ;  Oswald  Brand,  treas.;  M.  C  a 

rignan,  secy.:  G.  M.  McKee,  j.  G  Por 
leouB,  George  Henderson,  A.  NT  KniM.  ( 
H  L..  .faines- 

RECORD  OF  EARNINGS 

I  arnmgN  Delirii 


1017 
I  Ota 
1915 
t054 
)Q41 
1012 


$ 

2  7  00  • 

10.850 

2  5.8  21 
>6,1  71 
10,50a 
42.47  1 


1,864,5  -i'') 
5.826.48  1 
4  .1  16.0  I  » 
2.950.0oa 
2.060  008 
2!959,OOA 


TOROATO  LlTESTm  K  KLCEIPTS 

Toronto.  —  Livestock  ic-eipts  ai 
the  l.Tnion  Sioi  k  Y-ird."’.  Toronto,  dm 
mg  13:38  arc  r'?porlcd  as  follows:  Cai 
tie.  .3:6,111  bead:  calves,  11.S.31S;  hog'->. 
C.37.6.30;  sheep.  16.3.I3S:  hor.scs.  C.Stl 
Receipt.s  at  the  eight  leading  .stock 
yarfLs  of  the  I>omlnion  arc  reg>orted  b) 
Union  Stock  Yards  of  Toronto,  l-im 
ited.  as  fiollows;  Cjitfle.  1.003.73-1  liea  I ; 
calves.  47S.213;  hOKS.  891.861  ,  sheer-, 
532,203.  horses.  81,041. 


Anglo-Canadian 
Pulp  and  Paper  Afills 

* - -  Limited  - 

Manufacturers  of  Newsprint  Paper 

Capacity  I  600  Tons  Dally 

i 

f 

i 

OKIces  and  Mills  at  Quebec  City 

I  Olract  Comtsefloii  with  both  Canaillan  Rallwayi  Privataiy^ownetl  dccfi-watar  Wharf  on  Tlitawatar. 


V 


Abitibi. Power  &  Paper  Co. 

No  Agreement  Yet  Among  Securityholders  on  Reorganiza¬ 
tion  Plan  —  Output  and  Earnings  Off  Sharply 
Last  Year 

EARNED  35  P.C.  OF  BOND  INTEREST  IN  11  MONTHS 

AlthoiiRli  ncRolintions  conliiuipd  [  philc  pulp  mill  with  hp  annual  pro- 
dtiring  the  past  year  between  fepre- j  ductive  capacity  of  GO. 000  tons, 
sentative.s  of  the  different  classe.s  |  Abitibi  ronfroi.«.  through  100% 
of  security  holders  of  .Abitibi  Power  i  coninion  stock  owncr.ship.  Provincial 
A-  Paper  (  o..  lAd..  looking  towards  Paper  Co..  I.td..  promincat  manufac- 
capital  reorganization  of  the  com-  tiirer  of  fine  paper  and  tissues, 
pany  and  consequent  lifting  of  the  Author, red  Out.t.nd  * 

bankruptcy,  lons  eloscd  with  agree-  CoiTiinon  n.p.v.  »h^.  t.SOO.OOO  xt.08*.ti7 
ment  on  a  reorganization  plan  ap- j  x  inciudioK  i88J  rhuros  isrunbic  ,n  ex- 

parontly  no  nraror  ■  chanRe  for  thr  preference  and  common 

Reduction  ,n  profit.,  of  the  com-  ;::"HTo„rl:l":;rre/onhrr  .ub^dt.^l? 
pany.  reflecting  conditions  in  the  Pref.iinn- 

piilp  and  paper  industry  during  p«r  7%  .  .  .  ji.noo.nnn  $i,nnn.ooo 
irt.iS  was  doubtless  a  factor  in  the  P«f  .  .  .  io.ooo.ooo  tlt.88t.800 
inability  of  the  various  interests  In-  t  Including  770  chsm*  iuxusbln  in  cx- 
volved  to  agree  on  a  plan  For  the 

II  months  ended  November  301  h.  aTn  s. 

iMtiS.  nrwspnnt  shipments  of  Abitibi  a  .k  ^  i 
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ating  results  last  year,  re-  _  w  « 

Tof\’^rrch\?’gro?^.tlS  Ureat  Lakes  Paper  Co. 


table  operating  results  last  year,  re- 
'  porting  for  the  first  0  months  of  1038 
j  a  net  loss  after  all  charges  of  J2.062,- 
I  O.'IG  as  compared  with  a  loss  of  $1.101. - 
218  for  the  corresponding  period  of 
1937. 


I93S.  newsprint  shipments  of  Abitibi  Funded  Debt 

..  .<■  1.  .  .  ...  Authorized  l..•ued 

were  off  sharply  from  the  same  pe-  g  „  i  ,i 

riod  of  last  year,  being  down  at  262.-  bonds  .sene*  ,A 
IG7  tons  from  439,762  tons,  while  '  Pf''  '*"*  ...  ,  - 

e„lnV.tio  CO  I’ll . $75,000,000  $48,^o/,000 

sulphite  shipments  were  about  50  mabkft  Rrman 

per.  cent,  lower  at  30.557  tons  as  market  record 

against  57,436  tons.  Warnings  show-  loJir^o 

ed  a  parallel  decline  being  down  at  1020  58  *  34i'4  88  '  7i',  !! 

*2.656.616  from  $4,382,029  for  the  I’lo  42is  s  S7  5h 

first  II  months  of  1937.  After  de-  [’’j  • 

preciation  allowance  earnings  ap-  j,,))  4  '  10  1 

plicable  to  bond  interest  for  the  1054  it-  im-  1  2 

first  11  months  of  last  vear  Averc  ''”1  ^  '*'»  1. 

equal  to  34.8  per  cent,  of  intcre.sl  ,  4^  ,0  -  ,4  -  7,,^  ,7, 

requirements;  this  compared  with  n}s  4.06  1.00  26  10  )5  25 

earnings  equal  to  9."  per  cent,  of  j  DIVIDEND  RECORD 

intere.st  requirements  for  the  cor-  7-,  prelerrrd  Initial  dividend  pa 


218  for  the  corresponding  period  of  The  lerm.s  iiudci  which  liroai  1  pifnal.  between  Great  I,akcs  Paper 

1937.  Lakes  Paper  (.0..  Ltd.,  was  reorgan-  and  Minnesota  &  Ontario  Paper  Co. 

During  the  first  week  in  January,  April.  1936,  wa.s  vpsponsible  j  — f.irmerly  associated  through  com- 

1938.  tentative  agreement  was  reach-  **1*“  resignation  in  .November  ot  |  mo.i  control  whereby  the  claim  of 

ed  with  Great  Lakes  Paper  Co.  re-  '***♦  J'*’®’’  ot  V.  H.  Carlisle,  presi- 1  Great  Lakes  against  M.  &  O.  In 
ducing  the  latter’s  claim  from  12,-  *he  present  company  since  baikniptcy  was  reduced  to  approx"- 

310.540  to  $1,700,000.  This  constituted  formation  about  3  years  ago.  Duo  i  Imately  .$1,700,000  from  $2,300,000.  Tn 
a  step  necessary  before  rcorganiza-  •t'  '*6  arrangements  with  its  cus- ,  adc iiion.  the  claim  Avas  changed 
tioD  can  be  completed.  tomcr-shareholdcrs.  tli(>  company '  fni.p  a  preferred  creditor  position 

.Minnesota  &  Ontario  Paper  Co.  difficult  to  subscribe  to  the :  to  ..n  unsecured  creditor  position, 

owns  mills  at  Kenora  and  Fort  P’'oratioii  policy  follriAvnI  by  mn.ct  of  j  (ircat  Lakes  Paper  Co.,  Ltd.,  owns 
Frances.  Ont.,  and  at  International  pi  odncers  last  year.  |  and  operates  a  modern  newsprint 

Falls,  Minn.,  for  the  manufacture  of  demand  for  newsprint  wasjj^^jji  located  at  Fort  William  which 

newsprint  and  kraft  paper.  Annual  J’’'®  J^r  short  of  effective  capacity  haiau  annual  rated  capacity  of  just 
capacity  of  the  mills  is  betAn-een  200,-  tfdiistry,  as  a  measure  for  under  100.000  tons.  Worn  1932  to 

000  and  250.000  tons.  price-stabilization.  Government  pres-  1935  the  mill  was  operated  at  arotind 

fAPiTAl.i  <  ATI4>\  ''■'"'**  P'®5’t‘d  fbe  company  in  a  posi-  go  per  cent,  of  capacity,  which  with 

AutWizPd  (luui.nHing  •‘‘nh- 1  ioA»  prices  prevailing  for  newsprint 

Comm.  $100  par .  iiri.ooo.ooo  $10, 0^2,000  ^  Tibe  fo  fhr  pro-ratioii  policy  oiil  $*  enabled  tho  National  Trusl  (  o. 

Nonn.nno  i.ons.onn  .Mr,  Carlisle  resigned  in  protest,  o,.  receiver  and  manaeer  to  show 
S.A'-o  of  •ioi'k  ownrd  by  Kac-kun-Brooks  Cnm- I  ...  .  retener  ana  manager  to  snow 

ptny.  I  lor  the  year  19o,.  the  first  full  oprrating  and  administration  char- 

DIAIDKND  RKCURD  I  year,  of  operations  since  roorganiz-  gcs  earned  with  no  provision  for  de- 

|  atiot).  Great  Lakes  reported  a  w  ide  prariation  or  bond  interest. 

Common  -Nnnr,  I  improvement  in  operating  results.  Pnder  the  Aldrlch-Gofael  offer 

BOARD  OK  siAN-AiiE.MK.vr  ,  Opeiat mg  profits  amounted  to  $9 1 5,-  the  general  lines  of  which 

vtilr.’J'  earnings  after  charges  capital  reorganization  of  fhecom- 

frcM.  r.  J.  ii'ickiiiiK.  romptrldfcr’  equal  to  $1.23  a  ®bato  on  the  pany  ^-as  worked  out  In  1936.  thv 

Funded  Drbi  L'OO  000  sbarrs  on  class  "A  and  ''B”  dij  Fago  News  and  a  group  of  news- 

.4uihnrir,cd  OuixundinR  Stock  Outstanding  on  which  divi-  papers  In  the  middle  western  United 

''Tnriox%^'.  duV"m5;"  Onrn  $18  400  ooo  !  u 'iT  Staj.cs  have  agreed  to  take  67.500 

ist  s.K.  gold  6’8  wrieii  '  '  '  *-  a  share  per  year.  Working  capi-  tona  of  newsprint  per  year  for  the 

R.  Hiica  iniQ  fiMei.4.  A  nA4i  Alin  fjil  u*nB  inrroas$»H  hv  97*>  fn  a _ _  _ iu _ 


robbnn  R.y  L«w«en.  C.  W.  MaCurtfy.  C  /  debRBttirRS,  #30  lB  CRSh.  ROd  f  ■!»(<•« 
-a’.  O'  common  stock;  for  tb«  $3.«00.00« 

BALANCE  SHEET  FIGURES  gf  cuBjulRtlve  prsfsrrsd  Stock, 

—A.  at  Dacambar  Slat—  8t.  UlwrRlieR  PapW.  #JL- 

'V^  800,000  of  new  6%  non-cumulattws 

Total  ataai*  .  .  .  I7.A4I.I8*  17,282,441  prafarrad  and  61.4«9  ahares  of  cob»- 

Fixad  asaatx  .  .  .  8. 414.948  8.488.7*4  mon;  for  sacfa  4  abare#  of  oommoa 

Curr.  nxxetx  ...  2.112.89$  I. $$7,048  stOCk  OIM  Share  of  nOW  COIDIBOQ. 

Curr.  liab*.  .  .  .  b48.$27  40$.282  A#  T..l.n  A.  Don—  /»• 

Werkmf  capita!  • 


Lake  St.  John 


Werkins  capital’.  !  t.4*4'.$6*  I,I$j!7**  ,  Power  A  Pspy 

_ _  Ltd.,  atrtctly  a  newapriat  produoar. 

_  was  formed  to  May,  1935,  oarna  and 

I  Sllffb  lAnm  operates  a  newsprint  mill  at  Dol» 

iJl.  aJUIlII  beau,  P.Q..  Ill  the  Lake  St.  John  ra- 

- —  glon  with  a  daily  capacity  of  SIO 

Lake  St.  John  Power  and  Paper  tons, 
t  o.  Ltd.,  reported  for  tho  year  1937  CAPrrAl.fZAT107f 

a  substantial  improveiSent  in  oper-  Aatheri<a4  OtrtaAjmd’a 

ailng  results  as  compared  with  1936.  ’  o.  ..  .2!'— « 

nnoniitit.  r>rnfi«  hoino  kio.i.o.  k_—  **  8100  Par  81.800.000  81,880.000 

-  ^  higher  by  over  aII  ownad  by  Se  Uwrenee  Papar  Mllla 

$200,000  at  $1,000,984  and  net  earn-  Ltmitad. 
ings  after  all  charges  being  up  near-  Funded  Debt 

ly  $100,000  at  $197,680.  'l1*r-  812.000.000  8$.*9248a 

tn  ^^ay  1938  a  dividend  of  6%  a  $%  Mort  deb., 
full  year’s  dividend  requirementa.  i96I.  aa.ooo.oao  8$.f27,>00 

wa.s  (laid  on  the  6%  non-cuniulative  OFFICERS  AND  DIRECTORS 

preferred  stock,  all  of  which  Is  bold  , 

hv'  v24  t  ci«>  ^#411-  ^  ^  MeNichoIU,  Pm.;  H.  H.  Horafclls 

by  M.  Lawrence  Paper  Mills,  on  ac-  vic-nr...;  p  M.  Fo*.  «.n.-mar.:  c  w 


preferred  stock,  all  of  which  Is  bold  , 

hv'  v24  t  ci«>  ^#411-  x-x«  ^  ^  MeNichoIU,  Pm.;  H.  H.  Horafclls 

by  b.  .  Lawrence  Paper  Mills,  on  ac-  vtcp,...;  p  m.  Fo*.  gen.-msr.i  C  w. 

i.uunt  of  IDoT  Op6riltiOD8.  Dat'iton*  •ecy-lrec*.;  Arthur  H.  CamP’ 

for  1938  were  equiA'alent  to  $10.98  a  b.II.  J.  J.  Rankin.  John  StadUr,  and  A. 


frc.  r.  J.  llickliiig.  romntrollcr,  " ' ^ 

Funded  Debt  200  000  shares  on  cla.ss  "A"  and  "B 

Authnrir.cd  Ouixund.ng  Outstanding  on  which  div 

l  irst  s.K.  gold  8'x  i  dcnds  are  cumulative  at  the  rate  c 

i«ts.K%^.;id6V,^r!ix  $2  a  .share  per  year.  Worklng_capl  . .  . 

1  4,000,000  tal  was  increased  by  $362. 2i  2  to  next  ten  A’ears  at  the  prevailing  mar- 

r  dnV  wo  Onrn  o.ooo.ono  despite  capita]  e.vpendi-  ket  price,  this  is  equivalent  to  67»^ 

676  801(1  not  OB  mat  urf*<i  ture«  during  the  year  of  of  the  effeotive  capacity  of 

.r,n,  xT  ®  plant. 

in.iT  I98ti  i-tan  shipments  of  newsprint  by  the  t  om-  CAPITALIZATION 

$  $  *  pany  A5*ere  32  per  cent,  below  those  stumt  Authonzed  Ouuund > 

^'ai'"  tv.4t7..$«s  i4.88.$,o'’o  11.827.418  for  the  Corresponding  period  of  CUs.  A.  prrf  n  p.v.  loo.ooo  loo.ooo 

Cost  of  Salr,  11,^,5,890  11.870,286  !),18.5,197  resiilt  net  nrofils  Avprn  Cl...  B.  pref.  n.p.v.  100.000  100.000 

Uppr  Profit,  .  91,- ,041  x2!,7.k8«  »!,82,;76  >^37.  ,tB  d  result  net  prorits  AACre  D*..  com,  n.p.v!.  .  lOO.OOO  loo.ooo 

Net  Loss  2,9*, 8.00.9  9.'i4o.n>8  8.181,730  lower  being  equal,  lor  the  half  year,  p  j  j  n  i.» 

BALANCE  SHEET  KMiiREs  to  20.6  cents  a  share  on  the  com-  **"  *,  .u  .  .  j- 

.0S7  ,*858  ,03.,  hinde  ”A”  and  ”B”  Stocks.  t.t  Mort.  20- * 

Tot.IAs.rts  .  78, 2;t8, no  78.372.130  78.240.427  \irre4vmenf  With  M.  i  B  •  *8.000,000  $6,000,000 

Fixed  A».t.-, .  .  7,8. 58,. 171  58,748,438  62.170.703  OFFICER*.  AND  DIRFCTOR*. 

Curr.  Asfrt,-.  8,642.887  7.881,882  7.0.5.5.123  Karlv  last  year  announcement  was  _  A^eriEEKa  aivu  direeiuks 
Curr.  liab  I.888.'90  1,851. .529  1.703,810  .'hat  a  tentative  acrenmpnt  had  Rowr,  pres.;  E.  C  L.ing,  vice- 

Work.  Cipital.  6.7,55,0.57  6,210,3.57  5.3:1,174  that  a  tentative  agreement  Pad  p,„,;  l  J.  lint,  grn,  manager;  Ch.  Eng- 

x-ref,c|t.  '  been  reached  subject  to  court  ap-  Und.  sec.-tred»..  L.  E.  Aldrich.  A.  O. 


share  on  the  preferred  stock. 

While  Lake  St.  John  has  a  con¬ 
tract  w  ith  one  of  the  Hearst  organ- 


Seolt  Fraser. 

INCOME  ACCOUNT 


I  next  fen  years  at  the  prevailing  mar- 


7  1.50  42' 

151.  I  40  80 

4.00  1.00  26 


8U  41  fi-N  I 
14  '  791.,  17',;  I 
to  )5  25  j 


responding  period  of  193 


DIVIDEND  RECORD 
7r>  preferred  Initial  dividend  paid 

Ian.  1917  and  paid  regularly  to  and  in 


During  1937  the  BondhoUlcr.^’  nc- 

prp.senfative  (  ommtftee  for  Ahitihl,  !  .^pr,|  njg  p^.d  regularly  to  and  in 

w  ith  .Toseph  P.  Ripley  of  New  9‘ork  l  eluding  .Vpnl  1051  None  -ince  I 


ns  chainnan.  submitlcd  a  plan 


OFFICERS  AND  DIRECTORS 


of  production  in  the  induatry  during 


Sale?  t  i'.4i7. . 568  i4.38.5,o'’o  11.827.416  for  the  Corresponding  period  of  ELs*  A.  pref  n  p.v. 

"v1t;-?;8^1  I'>37:  as  a  result  net  profits  were  Cl--  ' 

Net  Loss  2,3*18.003  o.no.oto  8.181,730  1  lower  being  equal,  for  the  half  year,  ”  '  ^  ’  ’ 


Total  .Asarts 
Ftxttd  Awel.'i 
Curr.  ,A*>5et.*. 
r urr.  I  iati 


BALANCE  SHEET  KM;lRES 

I0S7  1*138  133.1 

$  *  $ 
Hirts  .  78,2;i8.1in  78.372.130  78.240.427 

vel.i  .  98,587,171  58.748.438  62.170.703 

iret,*.  8,642.887  7.881,882  7.05.5.123 


to  20.6  cents  a  share  on  the  coni- 
hinde  "A’’  and  "B"  stocks. 


in  line  with  general  experience  in  BALAN 

the  industry  isill  probably  show  a 
more  or  less  substantial  decline. 

In  ^November,  1936.  securityhold- 
ers  of  Lake  St.  John  approved  a  plan  Curr.  aateta 


1957 

1916 

* 

• 

OpcT  prof.  .... 

1,000.964 

T92.$$l 

Depreciation  •  •  • 

274.104 

249,694 

Bond  Int.  .  •  •  • 

510.89$ 

271.209 

Deb.  Ini.  a  •  •  • 

I76.$7$ 

144.627 

Tasaa  .  .  •  «  . 

4l.9$2 

22.000 

Net  earn.  •  #  •  # 

197.660 

101,001 

Pref.  divld.  •  •  • 

108.006 

Surplus  .  .  .  ,  . 

89,680 

10$  .001 

BALANCE  SHEET  FIGURES 

I9$7  !♦$* 

*  $ 

aaacts.  .  .  28,865.810  $0,126,686 

astofs  .  .  2r.l7l.$21  27,164.066 

aateta  .  .  .  2. $86.61$  1,96$. $87 

liabt.  .  .  .  769.081  4$9.4$« 

ca.}.  .  .  .  1,617.512  1.525.951 

Burplua.  .  .  286.48$  465.807 


which.  despite  opposition  from  Olliccra  C.  II.  Me^H,  chvinnan.  Alex 

among  bondholders,  preferred  share- '  ^nder  Simth.  pi-r,-,:  'i  A  Rl-nK.  'ire 
holder?  and  common  pha rehnlders  of  i  ct-'  •;  ^  AVilxon.  ' ’’’•"jl 
the  rompany.  was  approved  a.l  *9  i  B;;,dtfur..L  How^^’d  9>un^ 

■special  general  meeting  by  the  rc-  j  Diraetera  —  Alexander  Amith.  Chicago, 


■special  general  meeting  ny  tne  rc-  j  Direetera  —  Alexander  5niilh.  Chicago, 
qiiisito  ma.inrity  of  bondholders.  Op  Ih  9ir  Thoma«  fait,  .a  *  '' 

PO, -ition  to  the  ••Ripley”  plan  -"  ah- :  H"‘w,V,on.  l^r 

however,  carried  info  the  courts  and  ^  Srr„tfi,  s,  f.  Duncan.  Toronto.  V'.  H  C«r.  j 
the  plan  failed  to  obtain  authoriza- 1  ter.  Winnipeg^  ] 

tinn  of  the  courts.  Indications  arc  Boridholdar*’  CommittM  -  J  ^ 

xi  X.  $  At  -  B  6U  -a.  Ne\/  \ork;  St«nton  Gnfhs,  Montrodl; 

that  reorganization  of  the  company.  r  n,,,!.  York.  w.  H.  Son 

e.sppcially  in  the  light  of  prevailing  erville.  Waterloo.  Ont..  t..  E  Reid.  Lon- 
conditions  and  early  outlook  forthe  don.  Ont.;  a.  Fleming  and  W.  A.  Ar- 
new  sprint  industry,  will  be  delayed  Stock  Committ..  -  Herbert 

for  Pome  timP  ypt.  MoUoria  chairman;  j.  Armitage  Lwing. 

Owns  S  Tfewsnrint  .Hills  x  ^ 

Ai,,  v,  t>  X  D.„»n  r*-  ltd  COMPARATIVE  OPERATING  RESULTS 

Abitibi  Power  &  Paper  Co.,  Ltd.. 

owns  a  total  of  S  newsprint  mills  ,onx  ton* 


the  Espanola  and  Sturgeon  Falls 


Paper  mill,  rated  capacity  78.000 
ton?;  and  the  Ste  Anne  mill,  rated 
capacity  78.000  tonFi  were  being  op¬ 
erated  at  5i0%  of  rapacity.  The  com¬ 
pany  also  own*  and  operates  at 


ton* 

tone 

Nr9*'iipHn» 

.  .  .  485.2  1  7  555,274 

Aulphltr  pulp  . 

.  .-  60. $07  61.485 

nw 

$ 

$ 

Sale  of  nawrpnnt 

.  2  1.1  50.077 

14.662.752 

Sale  of  povxer  . 

.  604.704 

512.154 

Total  •  I*  • 

..  27,754.781 

t  4.974.886 

Opar.  co«i$i  • 

.  16.500.309 

12.05  2.486 

Oprr  frofil  •  a 

.  5,454.477 

2.922.400 

Total  income.  . 

.  5.614.645 

2,957.169 

Int.  on  rec.  cert- 

151.714 

229.683 

Idle  plant  exp.,  tax. 

etc . . 

.  456.248 

3$5,il5 

Other  axpensaa  0- 

.  187,697 

216.982 

Depreciation  .  • 

.  1.755.000 

. 

Nat  income  •  • 

.  5.055.965 

2.185.189 

BALANCE 

SHEET  nCURES 

1057 

1958 

$ 

Teit-al  a»§r^a  »  « 

«25  087.259  121.955,850 

Curr  iiRRV.a  ,  ^ 

c.bt  7.S38 

r,,,,  |,,b.  .  . 

4 

4  576.526 

Work  capital.  » 

5.307.571 

i, 241.302 

Provindal  Paper 


Manufacturer  of  high  grade  book, 
bond,  coated  and  writing  papers. 
Provincial  Paper  Co.  has  shotvt 
rnarked  improvemeut  lu  earning? 
during  1937.  Puhtic  interest  in  the 
companv  is  confineil  to  the  -9’;% 
first  mortgage  tiond.'  and  the  7% 
preferred  stuck  rince  Abitibi  Power 
*  Paper  t  o.  o'z  ns  all  of  the  lOO.OOn 
.sbarcij  of  cnmmoii  slot  k  oii'-Stanriing. 
Provincial  Paper  to.  lias  never  fail¬ 
ed  In  earn  and  pay  bond  iulcrest  and 
preferred  dividend.?. 

Common  dividend  payments,  ha.vc- 
heen  spasmodic  but  a  dividend  was 
paid  tn  Itccemhcr.  1937.  Net  profit 
was  equal  to  *9.74  per  share  on  the 
preferred  sloek  In  1937. 

The  eompany  operates  fire  plants 
of  whieh  two  are  at  Georgetown, 
Ont-,  and  the  other.?  at  Thorold.  Mtllc 
Roehes.  and  Port  Arthur.  Ont.  Total 
<  apaeity  of  all  five  planfs  is  approxi 
mafel.'"  190  tons  daily. 

fAPITAI.I/.ATION 

Atilhori/.pfi  riut'=tan<ting 
•fomiii  n.p.c.  inn.ncO'hx.  inn.nnosiif, 

fi-if.  7',  $100  par  $.9,500.0110  $3. .500,0011 

■  Ml  lirici  liy  Aliitilu  Power  and  Fapwr  <  » 


I  Funded  Debt  | 

I  Authsnzed  Outettsding  j 

2f'-3’T.  l*t  nwft  laifei 

I  A.  SHfa  du-  1947,  *10.00e.«t9  *8,849,600; 

j  DITIOEND  RECORD  | 

I  Pfatxrrxd  — pxr  spptip'.  payaWa  quarterly- 
•tap.  5pr!l.  ctr.  Initial  paypiopt  .tiily  I.  1'127  s'ld  i 
I  quartortv  yinc« 

I  fomninn-  $1  2.5  paid  ,n  1330.  $1  paid  .lanuary 
1  1332.  npiittcd  19J3  and  1031  and  $t  pa;*!  ui  lO.’i.y. 

I  Me  in  tl>37.  none  in  13.98. 

I  ,  OKKKERS  AND  HIRKCTORA  | 

i  S.  F  fiijncan.  prpa..  T.  5.  Weldon,  vira-pre.'. :  j 
i  55C  .5,  Barber,  ac-rv.  and  treas..  W  H  Smith,  A.  F.  ; 
While,  t:  B  Won, -I.  Ci.  T.  1  larkaon.  L.  B.  WUaon.  | 
T.  Breadburst.  I  S.  Niven.  S.  F.  rnincan  j 

EABVLNGS  RECORD 


%’arnintf« 

T*h  idrnds 

l^urplufe 

IPJiT . .  ... 

^  3; 

$.335,000  .$1,006,080 

1 .  .  .  .  .  . 

,  748.1oa 

245.000 

1,000.147 

. 

7t3.«IV 

215.000 

846.;6‘' 

ins/i . 

a  ti94.61i 

245,000 

814.376 

1 93H . 

r.«o,86i 

245.000 

683.00. 

m2 . 

fiM.RTR 

34.5,000 

632.34 

IftSt  . 

245.000 

762,570 

ly-io . 

9fifi,747 

370.000 

672.431 

,  1. 1 86,088 

21.5,000 

526,343 

r'28. 

l.IiO.230 

245.000 

186. T7> 

RALANCE  SHEET  FHB  BE** 

1037 

1988 

1835 

$ 

$ 

S 

Total  Arerta 

.  12.831.M6 

12.442,509 

12.227.202 

Fi»*»H  Assetr 

^.FtRUftHT 

9.4-59,672 

0.3:72.092 

i'un  .  As.«**tr 

3,070.877 

2.786,946 

2. 611. 296 

Curr  t.iab 

404.758 

.931.274 

350.437 

AVork  <  ap. 

.  2.675,1  10 

3,16.5,672 

2.2.iI.k:.0 

B.  C.  Pulp  and  Paper  Co. 


In  November  of  last  year  holders 
nf  I  lie  general  mortgage  bond.?  of 
Rriiish  Columbia  Pulp  A-  Papei  '  <i 
auilinrized  popiponemcni  of  hack  in 
leresi  payments  on  their  bond.?,  due 
May  tst  1932  to  May  1si  1937  inclu 
Sli  p  I  w  ith  the  exception  of  one  semi¬ 
annual  payment  made  in  .May  19;;.it 
until  November  Isi  1912-  Authortt.' 
had  already  been  given  in  October 
1 93.9  for  post ponement  of  ihc.?e  in- 
icresi  payments  until  .N'ovemhof  1910. 
'I'lte  meeting  last  November  ratified 
the  extension  of  the  postponement 
for  a  furiher  2  years.  The.  meeting 
also  appro'cd  postponement  of  in¬ 
terest  on  the  general  mortgage  bonds 
falling  due  between  November  Isi 
1938  and  May  1st  1913  until  Novera- 
her  1st,  of  the  latter  year. 

Mill  operations  of  the  company 
last  .'ear  weie  affected  not  only  h' 
adverse  conditions  prevailing  in  the 
(iilphite  pulp  field,  hut  also  hv  con¬ 
traction  in  exports  to  .fapan  due  to 
the  Siuo-.Japancse  War. 

British  Columbia  Pulp  *  Paper 
I  o.  Ltd,,  formed  in  1925  as  a  reor¬ 
ganization  of  the  former  Whalen 
Pulp  &  Paper  Mills,  Ltd.,  owns  three 
plants  located  at  Woodfibre.  Port 
Alice,  and  Swanson  Bay  in  British 
Columbia.  Woodfibre  plant  had  at 
the  end  of  1936  an  annual  productive 
rapacity  of  3G,0UO  tons  of  easy 
bleaching  sulphite  pulp  while  Port 
Alice  plant  has  an  annual  capacity 
of  .36,tt0tt  tons  of  bleached  sulphite 
pulp.  The  pl.9ni  at  Swaiisrin  Baj 
has  not  lieen  operated  for  some  time. 

Interest  eoupons  on  the  1st  mort 
gage  bonds  of  the  company  for  1933 
and  1931  were  cancelled  and  subse¬ 
quent  !v  paid  in  scrip  Regular  pay¬ 
ments  on  the  senior  security  are  now 
Vtelug  made  i:p  until  last  Novem¬ 
ber  only  one  interest  payment  had 
beep  made  on  the  general  mortgage | 
bonds  since  1931.  one  eiiiipiiii  being 
met  in  .Ma.'  .  1939  Dn  ideiul.?  wen 
paid  on  the  preferreil  stork  from 
EliBruAT},  1327,  u>  August,  1331,  nouc 


sinee.  .No  dividend?  ba'e  been  paid 
tm  the  eommon  stork  | 

LAPITALIZATION  j 

AuMiot  irrH  Out*it.^nd  2  j 

(ornm  ttp\'  «h'  ItO.Ono  lOO.OftO 

Pref  7';  $MK»  Pdi  $f. 0(10.000  $^i»).4!00 

Funded  Debt 

Authorized  Outaiend's 


I  Rt  Nlort  r.  gold 

K  f>  II  d  s  *j  dur 

'  135(1 . $;,5on,unu  $i,i30.5iio 

Gen.  Xlyrt.  7 *X.  Hue  ' 

I35(J  .....  2.500,000  l.22J.500j 

DIVIDEND  RECORD 
Fr-terred  —  Fir«t  paid  tebruari-  1377^ 
and  quarterly  llieieatter  tq  AiJtuat  1351., 
Pa-ixed  Oclobei  |35|  ^nd  xinra.  Arrears 
$57.50  a.  at  I  eb  1.  |3  53.  I 

Gommon — None  paid  j 

OFFICERS  AND  DIRECTORS 

tawience  Ktllam.  prex.  and  managing! 
Hitecloi;  George  Kidd,  5^ice.Pre,s..  F.  51.1 
Domin'-,  sec'-..  W.  H  Alalkin.  I-  W.  Ktl--  , 
lam.  R  (  Buchanan.  O.  A.  Jergonaon,  | 
iteas  ,  t.ecil  Killam 

EARNINGS  RECORD  j 

P>57  1916  1615  I 

*  $  8 

Opat.  prot  .y. 197. 55*  551.467  215.404  1 

Net  op  prot.  657.675  259,065  xt9.502 

Net  earn.  .  .  225.01  1  1  5.214  x256,758 

Deficit  .  .  .  1.040,042  1.07$. 16$  1.088.577 

X — Detirlt 

BALANCE  SHEET  FIGURES 

1957  1056  1955 

$  .$  $ 

Tot.  assets  .0.771,672  9,015,185  0  070,550 
fix.  assets  .  7.556.508  6.641,075  6,448.661' 
Curr,  nssels  .  1.252,145  1.048.81  2  1.286.200  ! 
Curr.  Iiabs  .  560.850  255.042  45(i,027| 

Work.  rap.  .  587,515  704,870  830.182 

M.  &  O.  Paper  Co.  ' 

Progress  ts  reported  to  hav  e  been  ' 
made  by  the  protective  rommittee  (or 
bondholders  of  Minnesota  and  Onta¬ 
rio  r,9per  F'o.  Ill  it?  efforts  to  formu¬ 
late  a  plan  for  the  lifting  of  receiv- ! 
er.'.lnp  ami  the  capital  reorgauUa-  i 
lion  ot  the  company.  ' 

In  eniiiinoti  with  other  organiza- ! 
lions  in  the  pulp  and  paper  industry, , 
this  company  experienced  less  favor-  i 


of  capital  reorganization  which  pro-  Curt  baba.  .  .  .  769,08 1  4$9.4$6 

vided  for  an  exchange  for  each  '*•’,•  •  *  •  ''SiM!? 

$1  000  of  6hi%  first  mortgage  bonds  *  surplus.  .  ,  286.48$  465.607 

FIurrcIrI  Times  reaches  a 

nomr^on  Mpi,  f  ’  b  0/50  «*•»»  Interested 

H  h  ^  ^ investment  securl* 

6V$%  debentures,  $1,250  of  new  o% 


GASPESIA  SULPHITE 

COMPANY 

LIMITED 

Ps  O.  Box  38,  Quebec  •  •  Mill  at  Chandler,  Que. 


UNBLEACHED  SULPHITE  PULPS 
STRONG  AND  EASY  BLEACHING 


THE  LARGEST  MILL  IN  CANADA 

SPECIALIZING  ONLY  IN 
HIGH  GRADE 
UNBLEACHED  PULPS 
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1  X'jtf  1  m  I  ly  fftvoufn  fhr  hellnf  thmt  Htttural  ro-1 

I  Vir  1  mthP»'  than  artlflolftl  ro- ' 

*  ittvllvtll  ▼▼  mfvio  J.rlmunr  Idrul  iind 

4*1  -1  •  vBprnflal  fcqut'TtHMU  ftir  thtt  Provin 

/VlClS  tH6  Jr  orcst  HdlffinGOr  mrnar«. 

lo  tt  BUrwNsful  tmniml  mitrtmrnflon 
C*  I  A  P _ 1  n  m-in  o  hUR",  whioh  hooaua(<  of 

tjQl'yfi  V^riL&nO  S  A  I  ODIGlllO  i  'wakBMH  of  buntan  tiattiro  wt 

_  _  .  I'httll  ppcpptuojly  hnvo  and  niupf 

_  _  .  .  V*  »  o  k.  c  •  »•£*  ,  pot*»dBtontly  combat  m  Old  Onturlo, 

Co*OpcrAtion  in  rorest  Man®flt®ittcnt  DetW6cn  ociontiric  tho  nctoed  nrmr'  in  private 
Foresler  and  Woodsman  Is  Praised  by  Deputy  Minister  T"'!, .  ?n7fl7 

-  j  •  j  IT  h  r.ftvTs  Dt^rn  vioienuy  luiu  twi 

or  L&nciS  Bund  t*orDSlB  i  tu  name  of 


Foresler  and  Woodsman  Is  Praised  by  Deputy  Minister  T"'!,  .  ?n7fl7 

f  .  j  j  IT  k  t’‘ootp  p.nvTs  oerB  vioienny  hum  tia 

or  L-ancis  and  rorests  i  dfyaRtafpd  tn  tiio  nainc  of 

-  - -  (lu^'lrulturc  w.hiPh  In  a  nrrat  nira 

CONTROL  OF  RESOURCES  VERY  IMPORTANT  S.£"ovX\S,:';S 

T,,„  .  '  ,  ,  ,,  . ;  «  ^  .  .  KCock,  nnd  It  Ip.  within  this  field  our 

HE  most  iniportjint  contribution  to  foiTst  mannRement  in  |  nop«rtnient  ht>«  been  uimust  r.voiti 
Ontario  in  tho  past  la  years  has  boon  tho  result  of  co- 1 ■'•’vciy  toiffininE:  itself,  in  Northern 
openition  botwoon  tlic  foiest  enpineer  and  tho  practical  woods  I  whero  thousunda  of  suuuie 

operator.  W.  C.  Cain.  Deputy  Minister  of  T^inds  and  Forests !  ‘’"“rih.t  nonuidm  lot 

for  Ontario,  told  niombors  of  the  C  anadian  Society  of  Fotvst  |  intnter.  by  ineiiisl»>n  in  i*ro\ineliii 
Eng-ineovs  at  their  annual  niet'ting  held  recently  in  Tomnto.  j  I'o'e.-Ms.  Perkp  nita  reserved  zones. 
Ir  welconimg  th«‘  niemhers  to  Toixtnto.  lie  said.  “Tho  gitiat  gulf  i  'J’*'  P’"''*’'*'*"  confrontiuK  Old 

foiTnerly  existing  lietuav'n  the  seientitie  loivster  nn<l  the  prnc-j,,,,.  inoodnetlon  of  svientiflc  kuo«- 
tical  ojx'rator  i,s  pnu'tioally  -and  I  believe  effectively  — }  ledre  mid  the  vt.sion  of  puhiic  .spirit- 
bridged.”  “Either  the  luniliennan  i.s  ihoit*  foivstry-mindod  or  e<i  end  enriKhtened  leRisintor.s.  At 
the  foJt'ster  iiio»x'  eeonoinv-eonsofoil.s.  As  this  condition  our  Provlnriul  •’nFests  nnd 

.1  e  I-  t.  J  „  Jhti  ks  eouiprlso  over  I,*;  lullllon  acres 

pi*ovv.-i  so,  in  my  opinion,  wjl!  t)ie  praerKv  of  torestry  advance.  coutetuplated  addition  of 

In  the  i-nnrse  <it  ;ui  .■i.-tdre.ss  nil  .  that  inoro  and  tnoi-e  forestPr.s  111  dlie  j  JI.rain  .s(|nrirn  miles,  will  total  over  17 
■fnr^s*  Vann^enienr  iv  Ontario’  Me- 1  Mmo  «in  he  eninlovtal  by  tbo  Prt>- |  uilltlon  I'ore.s, 

Itvnrecl  Intoe  before  the  S-a-'erv,  Mr  '  ineini  ro>\ernnien»  Should  the; 

fnin  on.Jtn.Ml  ibe  wfwk  .>t  bj,.  Menari-  . mono, is  wnr  einnd.s  hoverlnv  over  |  .  Mnlnftilns  Biidio  NerTlen 
nieut  in  On<»rio.  ;>  d«>nHi unent  v  hb  h  j  .-o  eianv  eonntries  nnd  the  resn'fnnt  DcnHi  |ii>ent  of  L;inds  and  ; 

In  various  forui.a  h.a?  existed  for  1 1 7 .  .ippreheusiou  III  other  peaee-loviUK  Korests.  ImvInK  bi’en  tho  pioneer  in 
yeors,  "The  popular  and  eoniiiion  ■  I'onntiie.s  be  dispersed,  and  luiruiaU  Ibo  iiistallatlon  and  nso  of  radio 

wneeption  of  foi'r'stri  L'l'  .M;wod. !  ev  attain  reicn,  I  believe  Ontario  foutpiupi)'  over  ten  years  u^o  in 

"seems  tv*  be  r»>fore,sisii<>ii.  b’efores-  j  'vniild  see  an  unprecedented  devel-  North-western  Ontario  as  an  inipor- 
tatlon  has  I’s  piaee  bn.  sP.ioIM  u.'i  •  npin.'iit  eompri.sini?  tho  entire  Forest  niul  ITre  Protection  mrasnro,  found 

be  ret.trrte.i  .ns  ipe  <'nr«>-.iil  fo.es-  !  I’rnMin-ts  rndii.strv  "  it  iietesbarv  within  recent,  years  to 

try  ptoblem  i.  In  H’.'  la  >r  .nviieiiii  l,..k'Mnfk»n  Is  Well  IdvaDced  meet  the  demand',  incident  t.,  an  In 

stateoiOBt  of  the  Pis'vie.-..,  <iw  t.  inl  ,,j  ,-,.t;,,,rd  t.,  loemlatJon  thin  pro-  d'^strla!  eixpanslon  and.  .lenlouti  of  its 

eotlmst-d  Potential  Fox  emu.  be.amr-  j;  ...d!  advanced  All  timber  and  coin  rioiio  of  the 

ces  are  of  thi  ?  nm-'iint,  n  ;  or  |oaG«  -;  arr  laoned  tiublect  dovolopuis  a  public  utH 

t-VS.?5iMH»t*,  or  S4<-:  i«pie-.eu!n  fh«  ,„„ivo  Aef:  and  rci;nlationa  made  interest-,  of  the  people  as 

value  of  the  fort'r.is  I  feel  instiU.Ml  (p.,,.,,,,,,,!,.,  t  laime  15  of  The  Crown  ^  inaugurated  a  modern  com- 


Mnintaliis  Biidio  .Scrrlce 


irHor  )iii*  viriiiiM  D**i  ■  «‘o!U|>ri»slD^  the  enMr^' Forcjt  iioreC’Hm  nTra..xiiro,  ioujhi 

bo  ni*c.T.n1o*1  lit  Mio  **'  tOms*  i  rri'Hiii’t.-;  Tn^Iii.sfrv  *’  |  Tiot66bcirv  within  reoent  to 

try  ptoblmm.  In  Hw  !a  >-  "iviu'ia'  l,..k'islnfk»n  Is  Well  Idvaoced  meet  the  demand;,  incident  t.,  an  In 
statemont  of  the  Pis-vin.-..,  <iw  o  ial  ,,j  ,-,.t;;,rd  t.,  leelr.latJon  this  pro-  <lnstr!i)l  eixpanslonand.,lcnloutiof!tr- 
eotlmst-d  Potennel  Fev-n-n- k».»'nr-  „  j  ;  „..l|  advapred  All  timber  o’^n  and  com riouo  of  the 

ces  are  I'M'i  Of  thi  i  timr-'int,  n  ;  or  inaa*  -;  arc  Issued  tiublect  devolopins  a  public  utd 

W7S.?5iMH1.>,  S4<-:  i«pie-.eu!n  fh«  ,„  „ivo  Aef  -  and  regulations  made  interest-,  of  the  people  as 

value  of  the  fms'r.is  I  feel  lustilkMl  ,h..r.,nnMcr  (  laime  I5  of  The  Crown  ^  inaugurated  a  modern  com- 

thereforc  In  m.v  belief  that  the  (ores- :  a.iffmient  a.u-  ^  'MuHMfM  ^ 

try  pn’bleni  <'»  Ontoji...  lies  tu  the  for  doing  whatever  lu  con-  Service  t.  n->w  dPided  (nto  t«o 

proper  admlul.s'ratJ.m  of  th»se  ro-  ^mpred  advisable  tn  tho  public  Inter-  srounn 

sources  ••>»ujpi  I  )lug  ! .•‘'*.'i'’'i,t>C(i  a-'ros  _  tts.)  Departmental, 

ol  fote.si  [.ip.i  find.',  f.rg-.uir.sl  nr.*-  ‘•■^otwith;, landing  anything  .on-  Commercial.  j 

<c*  tf.’U,  luined  in  mv  gcner-’i  f-r  ;;no-'ia|  Act  The  Departmental  tuMe  <’f  ti--'  :-er- 

Ontark-  Snf«..yN  F\t»i!-De  or  in  anx  tunb*'.  lie«>tv:«.  k'aso,  <on-  x>|c.,  has  dcvKhipf'l  front  tlir.-ii  -.ta 
■j'he  t,.,.....  .idnuni  sj a»o! ,  he  D.iipt  :  I'osston,  agrc'iri'int  or  other  doou  lions  at  Sioux  lookout,  < a>l'lpiii''r 
»h1  ,nn.  ii-ij  .1  |i:n.-  .'i  Knoxvlclge  noi  luciii  und«ir  \xhi<  h  tlio  right  lo  rut  tthtin  Piuo  Ridge.)  and  W'omau  j,)kr 
<.xiilx  .if  f... ,s.nill<l.>!is  hi).  ..Morel  I  tinibor  it;  rimmed  or  i  xen  ised,  the  In  1578  to  fifty-four  stations  03  the 
«ijd  v.’iie.vti  ...-.tuom!.'  condition.'-,  j  Minister  shall  hi»x-o  authority  to  fix  j  summer  of  15.18. 

From  U'-'u  I”  lO!"  ox..r  two-thirds  of  tho  sr«e  suid  kind  of  tre,-fj  nnd  tlm  |  These  station.s  .nro  used  by  tho  dr- 
<he  fi.jc,-.re<!  aie;!  t>i  (iiiinr|i>  xva;i  c\  bor  xvhlrb  mav  be  .  111  on  the  uupa  i  partment  as  an  integral  p.nrt  of  its 


.AJ 


1C  ^  ^  whole,  inaugiaratcd  a  modern  com- 

.r  LI.  '  -  S6rvl-.e  <5  now  dixided  (nto  t^  c 


Fr.jn’  i;'.'u  o.  I'l’-i  oxer  tn'o-third 
<he  fojc.-.re.l  :iie;|  t>i  (l||lnr|i>  xva;| 


anitn-'d  and  the  xvork  l  x  rouMTuiltig  !U  tented  piibito  lands  of  Ontarl-i,  and  |  firo  fighting  artiviltes  tlirnijghnni 


a  le'..*'!  r.Hxc  XX  uh  t.dilil  :iqiiare  rnlles  ! -xu  p.itented  laud:;  where  tho  Irei'.s  j  tho  North  and  Kort h-weslorn  p.irfix 
|■opo^l‘''l  00  13  ih.‘  I  ’e.'c  and  a  ami  timber  »h('re-in  rrinain  Ihe  nro  j  of  tho  lYoviiii'xx. 

h*lt  I'he  inronii-Mkiu  ohialncd  is  paerty  of  the  Frow-u.  and  siu'h  author  1  The  rorunu'rcial  ;dation.s  at  tx'rd 
suffk'icn'  to  r  ifimao.  th»x  foro.'-t  re  ity  mv  be  ♦.sercistMl  in  siirh  parts  of  \  lai.lte.  Sioux  I/ookniit,  Kem.r.i  and 
.■a.xurrc.';  «xi  ihe  nrox im:e,  lay  duxx n  Ontario  .lud  for  .eiich  times,  and  on  j  Pit'kie  l.ake  nroxide  .a  x-ery  oecPL- 
reeri'xnal  hoMu-laria.- of  unifonn  forest  .such  cxinditions  as  the  .Minister  may  |  aary  coinmunkjaltona  sorvieo  to  nii 
condluou;.  and  10  detemiioo  ace  dkerf,  an<l  .iny  ilirex-iixxns  so  given  mcrous  mining  developments  in  this 
claiw  eoiuli'ion .  or  (ho  perconiaKn  of  may  In  like  manner  be  v.-vried  from  |  arr.a.  During  the  ealendar  year  15, IS 
nwniro  and  ininianire  tinihor,  Th«>  time  !<•  time."  !  approximately  .ISO. 000  paid  words 

depariniepi  lia.s  riiniploied  niili/alion  'J'lio  method  of  .selling  timtier  in  1  were  | ranstiiitfed  over  the  four  .ihnvr 


•nature  and  nnnianire  tiniher.  The  j 
deparinieoi  lia.s  cmiploied  iiiili/Hlion 


-survej.T  in  ibr**'.  disirieis  and  <tiip  the  provinco  offers  a  splendid  upper 
county,  j  (unity  for  tho  injection  of  eultura 

Uimratnr  Kniitivd  lit  n  1  practices  into  logging.  Before  a,ni 

".V  second  set  ..f  faei.irs  all  (mpor-  for  sale  it  is  examin 


the  province  offers  a  splendid  oppnr-  .stations. 

(unity  for  the  injection  of  cultural  ^  Tho  Marconi  Forapaii.v  inr-laUed 
practices  into  logging.  Before  any)  the  operating  enuipmenl  at  the  (our 
(iroH  is  offered  for  sale  it  is  examin- |  central  csiiiiniorclal  operating  st;i 


lam  IP  admiul-sfrailon  of  tiniher  repoD  ra.^.  which  deals  Dons  un^ 

lands  j.s  Ihe  Im-al  and  general  won-  ""L  dPH"' »  |he  matnrity  of  the  arr.ingem.  ni. 

omicx  roudition.  The  lack  of  local  Dm  be  r.  its  loc.ation  in  reference  I  o  - ^ . . . . 

markeis,  e%eo  any  markets  for  cer-  "‘J’*”’  IT  Q  T.~«.e]o 

lain  lodiMdual  limber  types,  «„rt  to  offer  or  not  Tf  ofj  U.O.  L.ea€lS  HI 

heaiy  tran.sporiaiion  ivtsin  llmii.  the  "'‘If  sperinl  1  J  O  1 

dPCTito  10  which  our  fitriMis  may  ho  conditions.  However,  .voii  can  only  I  WOrlCl  JTUlp 
ntiluert.  W’o  cnitnoi  imposo  ctndi-  Pnictires  if  they  do  not  upset  : 

tiomt  upon  an  operaiitr  that  will  Koneral  economic  condi- 1  rrOClUCtlOn 


.  .  .  >1  CAS£  HISTORY  FOR 
PLANT  FXFCUTIVES - 


Sighlnirlrr  rrmliiigs  Uikcn  in  llic  stbovr.  plant  brfolT 
\  n'p;jiiilinc  .showed  lliui  illuininution  was  very  low 
dcsjiilc  .'idcquaU;  M’indows. 

Tlic  “alter”  pholograpli  shows  the  effect  achieved 
with  but  one  coat  of  Sherwin-Williams  Savc-Litc.  Sight - 
meter  readings  lakcn  under  identical  conditions  showeef 
100%  icercasc  in  lighl  over  the  entire  working  plane,  after 
repaint ftig  all  walls  and  ceilings. 

SAVE-IilTE  ensures  Ihe  most  complete  distribution  of  all 
availabli  day  and  artificial  light.  It  means  fewer  eases  of  eye 
strain  aaid  nervous  fatigue,  fewer  accidents,  greater  oper¬ 
ating  efheienry  and  lowered  unit  costs. 

SAVE-LITE  yields  these  money-saving  advantages  for 
years.  Special  sclcelion,  refining  and  treatment  of  oils  and 
dncis  has  achieved  an  absolute  minimum  of  aftijr-yellowing, 
with  no  greying  or  greening. 

SAVE-LITE  has  improved  light  conditions  and  reduced 
lighting  costs  in  plants  and  offices  all  over  the  country. 
Write  for  full  information. 


ntilueit.  Wo  cannoi  imposo  c«»ndi- 
•  ions  upon  an  operaior  iJhst  will  '"‘‘al 

hankrURi  him.  Any  restrictinns  that  Dons  _ _ _ _ ^ 

will  iacraaao  ixi>ala  tn  tho  exioni  ihe  Aerial  Brganlzal.ion  Ik  r.anre  i  '  1 

business  will  not  yield  ».  fair  pnifit  "The  Province  of  Onl;u-io  owns  and  j  Data  on  world  production  of  pulp, 
aro  not  sound  and  Ihoso  that  Inovit-  operates  the  largest  aerial  fire  fight- I  presented  in  the  .lid  edition  of  World 
ably  lead  to  bankruptcy  aro  sulci-  ing  organization  of  its  kind  in  ihe  Wood  fhilp  SUitistics  1077-17,  .shows  ^ 
dal."  xvorld.  I(  noxv  operalos  a  total  of  lhal,  Ihe  United  Stalo.s  .strengthened- 

"Korcst  prnduets  In  respect  of  ■  twenty-eight,  aircraft,  from  .seventeen  iks  leadership  as  Ihe  greatest  pulp 
prodnciion  and  vaJiio  are  no  different  I  different,  bases,  .ind  einplo.va  a  staff  prodiieing  country  during  1017.  I'.S.  I  ' 
from  any  other  cixminoillty.  Both  |  of  appro.ximalel.v  eighty  riiiplng  the  production  .amounted  to  ti.tiOO.OOO  poiiinj 
local  and  world  wide  c/inditions  af- j  operating  se.ason.  Fifteen  of  the  tons  as  against  4. 002. OOP  tons  for  Whi 
feet  fheitu  Siibstifuios  for  limber ;  twenty-eighi  craft  referred  lo  are  Canada,  with  Sweden,  frermany.  Kin-  .'.ini  j 


inject  pnietire.s  if  they  do  not  upset 
local  and  general  economic  condi- 1 


FOR  tNOURINC  WHITtNtSS 


Trit;  iilGHTMUlUK 

<>ur  rxprrt  i»aml.  rn 
Kinrrra  arc  rquipned 
^•ith  ihr  ‘'SiKhi- 
»nctcr/*  and  will  glnd- 
ly  lent  the  rfflrif.ncy 
*»f  the  Tighiinn  in  any 
par!  of  your  plmri; 
without  obligation,  of 


Data  oil  world  production  of  pulp, 


iNT€ki Ok  WA  LL^ €NA 

The  Shehwih-Wiluams  C(k 

cf  Canada,  limilad 
Htaa  Office  tfOMntM, 


M'hile  .Jap; 
irn  and  .da 


have  their  effmrt  alihoiiRh  the  annual  1 1  ransport  and  semi-transport  types 'land  and  .Norway  following  in  that  over  I'-:; 


rouuircmenis  for  w«Hid  substance  and  I  having  a  carrying  cap.'U’ily  ranging  i  order. 

(ho  mnoy  ehemicHl  Ir.-iiisformalions  |  from  SOO  to  l.iiOO  pounds,  .xti.v  of  j  rT,i4,  wood  pulp  pi  odtiction  in  1017 
possible  pro  steadily  eaiising  an  in-  those,  ptirch.osed  xviibin  the  last  two  was  on.a.noe  ions  ;ibove  that  of  1016. 
crease  m  Ibe  demand  for  wood.”  —  |  yi-ars.  aro  r.-idio-m nipped  with  txvn- ;  w  her<*as  Canada's  rnerrase  anioiml- 
"Thpso  aro  seme  jmperattxMx  faolers  ;  way  voice-fo-voice  communication. ;  ed  to  ahotii  ,")0n.(i0ii  ions,  tlxxcden's 
to  ho  considered  in  adopting  inea-|an(l  aro  just  about  ihe  last  word  ihe'ion.ooo  ions,  and  Finland'.s  aboiii 
.>;iirps  for  iinprovine  forest  eonrii-  industry  has  to  offer.  .Aderjuale  re-ilOO.OOii  tons. 

lions.''  serve  of  power  makes  it  possible  for  1  .lapan's  1017  production  was  078.- 

FIps  Is  Imporiant  I’rohlem  th-'so  ships  to  operate  in  and  out  of  |  non  tons  as  against.  885.0eit  tons  for 


II nd  (Jcriiuiin 


Itu'  Uniicil  Blair'S,  lagged  behind  I  last  year  with  a  production  of  262,- ■  nations,  but  it  is  a  very  poof  fifth 

Ml  iiicrea.seil  it.s  rayon  .with  ati  iiicrea.se  of  only  ICM  le.iiiin  joiio.uOii  pounds.  in  ilic  matter  of  staple  fibre.  Oer- 

plc  filire  prodiutioii  iii  ixuinds.  I’.S.  prodiidion  of  niyon  yarn  many  leads  in  this  field  'with  220.- 

J  li.v  IS.x,2f;o,tiuu  pounds,!  Daly,  wliieli  liad  hebi  third  (d.-ice ;  .i.lotie  is  coniparahlc  wilh  that  of ,  ood.uoo  iiounds  as  against  20.000,000 

k.\  1 ,7 1 . 12d,0(io  pounds.!  in  lOlii  droiiped  Itack  lo  till  idace  '  .la  |ia  n  and  far  oiilsirips  all  other  pounds. 


We  can  suggest  and  try  lo  adopt  lakes  wiiii  h  :ire  liiilc  more  than  halfjiii,  previous  year.  Russia's  prodiu- 


fori'slr.v  rneasiiroa  only  If  wo  -have 
resiMinsihle  a.ssiirain'0  the  effixrt  xvill 
hi-  .safe  and  001  jeopardl/i'd  liy  our 
grisliest,  enemy  fire."  Binci'  1017 
(till  prox  ince  lias  eeneenl  rnted  on 
fire  hill  wo  still  have  fires  and  I  he- 
licxe,  xxe  shall  eoiuiniio  lo  have  them. 


a  mile  in  h'liglb 


I  lion  was  SI'i.oiio  Ions,  cnnipared  w  ith 


"The  inxestnieiii  In  enuipmenl,  in- 1  :7:;,ofio  ions  for  i.he  previous  year, 
■luding  ;iiic  r;ifi  .and  Iniproxeuieni s.  ■  ,  -lii,  ■•..1, 


is  approximately  .'Sii.ihmi.iioo. 

Reforestal ion  oii  ;i  si  ieniifir  hasir 


liig  l,aiu  ill  >Sii|pliat«>  I’lilp 

.Vs  XV  a.-  lo  he  expected.  I  .S. 


Ill  Onuirlo  has  been  in  progress  l"dp  producliuli 


In  1072  I  Ills  division 


D  IS  100  expensive  lo  cope  with  alll"'''rl<  'vas  expanded  hy  the  eslah- 
.  nxergriicies  oxer  120.00(1.000  acres  |  < ''Tunc  '""  niorc  niir.senrs.  Simr 
hill  li)c  province  seeks  lo  oixpc  with  ! output  ol  ihe  ihiee  pinvincial 


lili  lh.an  liie  sulphite  pro-  I 
ml  ill  fad.  1017  saw  the  j 


li.-hing  of  I XX  o  niorc  nurseries.  Since  *  nded  Siales  for  the  lirsi  lime  pro- 
1074  output  of  Ihe  three  provincial''*'*''''  'ooic  siiltdiaic  pulii  than  .sul- 


forest  nurseries  has  increased  from 


axerage  or  norm.il  hazards.  'forest  nur.series  has  increased  from  ;  P'""'  l'"'l'  T'ley  prodiireil  7.170,000 

Over  ,he  past  ten  years,  Mr.  UaiD  '-’-.""".P""  T.r  'T;-.  |  'T  -Iphnc  nsl  year  and  2,- 

sivvtcil,  the  department  has  spent  ! 'T'*"'  persons  rereix  ing  |  -'"'P  "-ns  o  siil).hale. 

,x,c,  oi  us  forest  revenue  In  eonnec- ,  ♦''P''''  siradilv  increa.sed  from  a'  'he  irememlous  progve,<s  made  m 
lion  with  forest  administration  and  !  f"«  hundred  until  1018  when  ihe  'h*'  pn.duftioii  o  suiphate  pulp  m  ^ 
proieclion.  Kioni  the  season  of  1  P"m*'P''  ''PP'hP'*  p'sP'  | ' km  ''ounlry  is  clearly  .ndirated  by 

r»\S  ‘1*  iipfo  ihni  of  t0:w-38  fhe  pro- '  ^'ounfv  forrsi  system,  which  'hai  m  l!iL’5  U.s,  produced 

Xiiu-.'  eolleelt'd  $'’4  SoR  OOO  from  .  P'"' ^p'  ^  ‘'ouni.v  buying  I.0011  "Oly  no.ooo  ions.  This  is  of  course 
forest  activities  ,-ind  In'ihe  same  per- :p'''p 'PPP'*' Pf  "a-'^’P ’PPP  PpP  hp'ine  ,'^"P  "’p  "P"'  "'PHcit.'  South  of 

led  :xprnt  1:70081.000.  This  is  aside  'hP^P  managed  under  an  agreement  I 'he  Ma.son-Dixon  lane, 
from  figures  of  the  l«ands  Braneh  the  1  "'kh  ihe  Department  for  a  period  of,  Tlie  one  place  in  the  pulp  field 

Siiivevs  Bniiii'h  and  the  Provincial  -P  .'Pi'i's,  was  inaugurated  in  1027.  I"  find  the  United  Slates  lagging 
l,;iiid  Tax  Hrancb.  He  felt  that  On-!-''  'he  present  time  (here  are  sixteen  ;  i.s  in  the  production  of  rayon  .varn 
UMio's  expendlttires  oame  falrlv  '  "f  these  forests  in  operation  byjand  staple  fibre.  Japan  xvit.h  a  total 
close  lo  leventie  received  and  stated  1  pnunties  with  a  total  acreage  j  production  of  500. 105.000  pounds  is 

Dial  00  hiisiness,  particularly  that  ofiPf  18,22i.  ifar  out  in  fronl.  Germany  is  second 

Iiie  cox-eriiment  cixncerning  naturaU  reforestation  work  on  |  wiiih  34.5.000.000  pounds  and  the 

rc.soiircps,  x'ati  afford  to  operate  at, °  lands  in  .Northern  Ontario  ■  United  States  is  third  with  3'32.335.- 

!  xvas  commenced  and  the  total  area  of  000  pounds.  Germany's  production 
"The  problem  (>f  expenditure  lar- .  P'pPt'f'k'*  of  this  kind  is  now  ?,263i  jumps  from  fourth  place  .in  1936  to 


gely  for’foresl  fire  proteotlon  is  one  acres.  'second  place  in  1007  hy  Increasing 

that  iiiuet  sooner  or  later  be  faced.  own  personal  opinion  strong- jits  production  from  l03.5Si*.000 

I  hclipvo  our  ntfiitide  to'vards  forest  ^  ,  —  Z  ITln  o - i - 

fire  piotcciU'n  must  be  subject  10  a  J  -  1607"  I  Tend  rUlp  Ond  lOpeV  StoCRS 

re,vaonahUx  change.  For  some  time;  — - - - - — — _ — — 

the  Triiiistiry  has  been  aeked  for  in- 1 

cri'asing  amounts  to  handle  an  in- 1  ‘’-'f  %:v7m77  r  T  %  lnM7YT  “'“T'T"" 

crc.ased  hazard  brought  about  as  u  _ x _ i _  .  i  ;  ! _ !,  | _ 1 _ _ 

roeiilt  (*f  eelllemenl,  lumbering,  mm-  i  *  I  i  i  I  ■  j  11" 

ing  and  Ihe  general  invaelon  of  our  1  m...  j-  ..  1  - j  _  _  _ _ •  * 

North  (Hxnniry  by  tho  tourist.  There  I  !  I  ■  It  '  '  it 

is  a  Dinli  to  which  we  can  continue !  i  '  '  |  .  !  [  I  I  f  1 

along  this  route — I  feel  that  Instead  i  '[  f  j  i  ;  ;  - * -  -  U-  t.^no 

of  spending  all  for  the  detection  and;  I'  I  '  li  I  it 

siippreseloD  of  fires,  a  reasonable ;  I  1 1 1  ill  *  1 1  1 1  1  1  !  1 

pxxrDcu  of  the  money  now  spent;  I  I  |  ■  j  i  .  It'  _  /  I 

must  he  diverted  to  other  channels  |  I.i  1  ((t.  .1.  .*'! _ _  g-I!:!7rT!Zr:Ax 

tn  an  effort  to  remove  the  hazard:  ;  |  i  -.1 -  I  ||  j - 1.; - 

and  work  along  the  lines  of  proven- 1  l||  'f  I  -  I'  I,' - : - ! - T' 

“on-"  ;;:i'  fl  _  I — I— i — ' — I-:- 

At  the  present  time  Ontario  has  37  !  *  I  j  ~!  it  j  j  ~'j - 

technical  foreeiere,  with  wide  field,  -  - - 1 - '  -  '  —  I - j -  ] — 

experience  on  the  regular  staff- ;  _  _  _ _1 _ ;■ _ L _ [  *_ _  1 

There  are  also  some  twenty-five  j  1  j  '■  I  f  t  '  T  * 

trained  foresters  In  the  employ  of  i  - -  . _ ... _  .  1:._.  .L.  i  L  .  _  L, 

forest  Industries  in  Ontario.  There!  j  ..^  J  I  Pill!  1  ' 

are  six  of  the  Pulp  and  Paper  Uom- j  "  |  ”  i  ■  ' 

panies  who  employ  foresters  orj  - m'.m-  - |.ii7 - - mvs - ^  - ixLxi/v 

woods  managers  and  the  bush  opei  -  j  I  ,  ^  '  '  _ 

ations  on  almost  twenty-five  million  ^ 

acres  of  leased  lands  are  under  ih«;  Tlie  aliovc  clinrl,  prcpnrerl  by  the]  and  production  of  pulp  and  pape;  | 

guidance  of  foresterK.  Foresiiy  inat- i  public  rclaiions  dcpnnmcni  of  the  I  prodiicis,  partlcularl.x  newhpi'in  ' 

lers  of  more  national  concern,  such  j  .Mum real  Htnck  I'Achange  from  Its ;  ond  sulphiie  pulp.  ^ 

as  the  determination  of  Ihe  meehan-  index  of  I"  pulp  and  paper  issues  |  Prices,  it  will  h(i  mued,  Held  t;,', 
ical  and  physical  properties  of  wood,  shows  how  the  market  for  this  group,  relatively  well  until  the  l.aic  Bum- 
and  forest  entomology,  are  being  kus  followed  Ihe  fortunes  of  Ihe  In*  mer  of  1037  when  (he  depression 
abb'  handled  through  the  Depart*  dustry.  in  the  U,H,  was  beginning  to  bocomo 

mant  of  .Mines  and  Hesourees  at  Ol-  'fhB  sfeady  and  Hpeclncular  climb  |  apparenl.  Then  iticni  was  ihc  drus* 
tawa.  These  services  have  always  extending  from  the  early  Bummer  of  j  tic  decline  of  lute  101*,  accentuated 
been  available  and  are  not  duplleai*  Mulfl  I"  l*'c  I'M*'  Spring  of  1907  in  In  the  palp  and  pepar  group  by  til¬ 
ed  bjr  the  Provincial  Oovoramont.  I'k"  market  for  the  pulp  and  paper  uuforiuuate  iiitpHiory  position  of  the 
"Xt  to  espeoted'*,  Mr.  Cala  etiited.  troap  <Boiaolded  with  m  eQaally  induetry.  which  carried  tbrouib  tbu 

MnMttoBal  MpMtolea  iB  denaod  (or  nnt  quarter  el  1031. 
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QUEBEC  FOREST  ’ 
ENGINEERS  MAKE 
RECOMMENDATIONS 

Comprehensive  Program  Sub* 
miHed  to  Minister  of  Lands 
and  Forests 

REFORMS  PROPOSED 


At  the  recent  convention  of  the ' 

Association  of  Fore.-st  Kogiuccrs  of  , 
the  Province  of  Quebec,  held  in  Quo-  j 
hoc  City,  many  problems  of  interest  1  150.000 

to  th«  industry  were  discussed  and  , 
at  the  end  the  association  adopted  I 
utianlmously  certain  rcconimcnda-  i 
tions  w-hleb  were  submilled  later  on 
to  the  ^fini.ster  of  f/ands  and  Fof-  ‘ 
ests.  the  Hon.  .\Ir.  Hourriue. 

"A  procram  of  action  and  of  for¬ 
est  poliev  for  the  r’ro\inee  of  Que- j 
bee",  is  the  title  of  the  recoutnien-  > 
d.'itions  presented  by  the  as.socitii ion  | 
to  the  minister.  .Some  of  the.  hic'/i-j 
liRhts  of  the.se  reconimendatious 
may  bo  summarized  tis  follow.-^: 

TEAI'ITING:  P'or  the,  :irni-lir.r!il,inii 
of  the  I'^orc.stry  School  it  is  recoin-! 
nicnded:  permanent  professor.s;  ;i 
subsidy  in  proportion  rvith  its  needs 
and  of  the.  revenues  deri\«'d  hy  tin;  __________ 

province  from  the  forerls:  .in  .ide-  ,  a 

nuate  building  and  expei  inieuttil  i  '  '  " 
.srounds.  •'  re|>reseiit.Ttivi 

This  is  rciommeniled  for  (||„  disIrdMiiion  ol. 
toaching  of  the  people,  tin  orsani- 
/.afioD  of  a.ssoeiation.s  li>  stml.v  ihei 
laws  tind  measurr.s  to  be  taken  lu  |  Pom'-i.iic  .oe^vl,npt 
order  to  develop  ,i  policy  whieh  j '•‘peiis 
would  be,  best  suited  to  preserve  our ' expu 
lorests.  a  better  propaptuid.i  by  hul-  loi.il  Cun.  |)(ucim.i 
lettns,  radio,  niotiou  piiturcs.  etc.  !  ihp  above  I 


Output  of  Canadian  Newsprint  By  Months 


1000  T  Canadian  Production  1 938 
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SEPT. 

OCT. 

NOV. 

DEC. 

BATHURST  POWER  and  PAPER 
COMPAr>JY,  LIMITED 


MANUFACTURERS  OF  NEWSPRINT 
PAPER  -  FOUDRINIER  KRAFT  BOARD  - 
FOLDING  BOX  BOARD  .  SULPHITE  PULP 


Mills  at  Dalliural,  ISew  Brunswick 


Newsprint  at  the  Cross-roads 


It  entiiiiied  from  Piicr  I3l  I  that  ;i  "decent"  sheet  of  paper  cau- 
jireseiit.Tt i V e.  show  the  present  j  ***^1  he  made. 


ill  the  field.  The  newspaper  (tub- 1 
libhcr  was  tbereforo  not  greatly  j 


■der'‘"fo  devp7on‘"•l''^,oln■v'''wbiH^^  lacks  .stren.gth.  believes  that  this  suzino  and  picture  publications,  all 

mild  he  h..ot  (  '  ‘lUnifid  M.iiLa  expurts  z.iiiu.outi  77  cMU  be  foniiiensiited  for  by  the  use  this  changed  and  today  the  daiU 

n ...  «f  semi  bleached  newspaper  ia  faced  with  a  serious  i 

iin«  |•rop.lp.uld.l  by  hul-|ioi.il  Cun.  piucimiien  ..  i.noii.oou  ino  Kraft  )iulp,  mid  that  the  trouble  due  dccllno  in  advertising  linage  and  rr- 

...  aa  o.  tiio  lou  pietiiich.  etc.  i  i  pp  nhovc  figiire.s  reveal  the  to  pilrli  cau  bo  controlled  in  Ibc  venue.  The  seriousness  of  ibis  sit.  I 
RL.SFARt  H:  The,  organjza.tion  ot  |  startltrig  fact  that  only  li  iter  emit.  |  mauufacturiiiR  luocess.  nation  is  evident  from  the  fact  that  i 

I  Institute  ol  Reseaieij  wtiicb  ot  t.aiiada's  iiroduotioii  i.-.  etinsumed  The  real  dotiht  in  the  minds  of  while  general  business  in  1DC7  had 
:)Uld  study  the  clim;tiie  eoiidition.s. ,  at  home.  W’lftioiii  a  greatly  in-  those  working  towards  the  cstab-  recovered  to  within  S  per  rent  of 
c  soil,  the  growing  of  the  frees,  j  creased  populiitinti  the  ('miadlan  lishincnt  in  the  south  of  a  large  the  in;!l  level,  newspaper  adiertts- 


anadiiiti  pro-  -'I'',  t'harlion.  ill  icvealinp  that  the  roncerned  about  new  forms  and! 

Infcrnatlcuiul  Faper  ('oiiipauy  sev-  methods  for  increasing  the  appeal  of ' 
Prt  oral  years  ago  found  through  te.sts  advertsing.  With  the  arrival  of  the! 
ir.i,s  irnt  (pnt  southern  iiiiic  grouudwood  radio  and  the  high  speed  weekly  nm- 
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Toronto  Salea  Office  t 
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Cable  Adflrcwi*;  “TT  ONG.AN”,  Montreal  and  Bathurst.  N.  B. 


ail  Institute  of  Rescaicij  wtiich  ot  t.aiiada's  iiroduetioii  i.-.  etinsumed 
would  study  the  clim;tiie  eoiidition.s, ,  ni  home.  W’lftioiii  a  greatly  jn- 


ihc  soil,  the  growing  of  the  free 
etc. 


SOCIAL  ASPf>'TS:  The  claetlfi- 
eation  of  the  l.-inds  an  order  to  te- 


ercased  populiitinii  the  ('miadlan  lishincnt  in  the  south  of  a  large  the  in;!l  level,  newspaper  adiertis- 

market  is  furtbetjiTiC'rc  not  likely  to  scale  newsprint  industry,  ia  wUeih-  lug  Imago  was  only  74  per  ecu,'  of 

appreciably  afiect  producll"U.  cr.  without  the  e.vpcudituro  of  mil-  the  l!)Ch  figure.  'VVhilc  tho  total 


As  regards  the  uvertteas  market,,  |  lions  of  dolinrs  on  the  development  volume  of  advertising  is  thus  show 


psr.Tte  the  forestry  lands  from  the  on  the  other  hand,  while  (  anada’sjof  a  new  manufacturing  process,  ing  a  downward  trend,  that  divismii 
colonization  lands;  to  replace  in  eer- |  .share  has  grown  .siibsiaiiHally  diir- (  auuthei n  newsprint  w-lll  lend  itself  of  it  called  "nntionar’  and  coninris- 


ing  ni'.dta  of  advci  iisiU;;.  v' 1ik  h  j  Icii^e  Iie.s  al  IJie  .same  time,  the  arising  from  the  unspitlcmcnt  m 
means  the  tutrodueiioii  of  ctilur  ui'0|  writer  hclievrs,  lh<‘,  real  hoiic  (or  w-orld  conditions,  it.  is  vei.''  diiti<  ult 


tain  rections,  a.s  an  evpei inuiu,  tho;  in  the  last  four  .'ears,  iboro  ate 
mdiv  idual  woods  operations  by  a  eo- '  indicatioua  that  Hits  iiiarkei  n>oy  not 
oppraiivc  one;  to  cni  ouracc  ilic  oi-|hr  .ible  ot  willing  to  .■ih.sorh  mator- 
ganizatiou  of  ,-qlos  eo-oprratives  to  iailv  iiii'tc.ised  tiiiioiints  of  I  ,mi,i- 


nclp  the  colonist  to  sell  his  wood, 
to  study  the  pof..sjI>jliiy  of  cstaii|,i.-.|| 


in  the  last  four  .'ears.  Iboro  are  to  the  newspaper  printing  prciccss  lug  such  nationally  marketed  prod- 

indiCHtioua  that  this  iiiarkei  n>oy  not  of  to-inovrow.  nets  as  automobiles,  r.idios.  cigai-j 

hr  .iblf,  Ol  willing  to  .ilssorh  mater-  In  this  doubt,  provided  that  the  ettes.  packaged  foods,  etc.,  has  dc- 
iallv  iiii'fc.ised  anioonis  of  i  .mia-  Canadian  newsprint,  mdustr.v  is  far-  (Mined  even  more  drastiealH',  the 
!(li;in  Dpwsptini.  Seir-.siirflcirnry  in  sighted  and  resourceful  enough  to  lOaf  figure  being  only  60  per  r<nf. 

trrgaid  to  home  ])rodu<:iiou  is  in- I  take  ariv.antagc  of  it,  lies,  Ihc  writ-  of  the  102!)  linage.  Since  this  type  ofj 


lirodiieiiou  is 


colonies  of  forests;  to  make  an  I  crensingly  bccoiniiig  ati  obstacle  in  cr  belicvc-s,  the  real  hope  of  its  fu- 1  advertising  is  the  most  profitable  ,is! 


effort  to  reforest  S.OOO.OOO  unprodm-.- j  this  respect 
live  acres  wbirb  belong  to  ludi'i  There  ret 
duals.  !  riresrni  an 


the  ipguliir  eilitioii,  of  ilie  newi.- 
paper.s.  No!  .iust  ocea;  iou.il  t-idin  lie. 
of  eidor  as  seen  iii  f.unipi'tiu  papet  !, 
lint  b,'  the  i'M*'ii..  i\ ,.  i|.,,  111'' mud 

Cl  n  totir  ofulor  pn"-.  ;-,  m  the  vi 
production  ot  pliofograph.-.  paint 
inps.  (  le.,  fur  tolvi  i'li.  iiig  pnrpoM' 

A  stiirt  hn.s  already  been  mtidc 
hy  some,  of  the  Itirgy  cosiiiupolitiui 


the  fnlii'c  of  Canada's  newsprint  iii-itu  prugnctfii  ;iie  a;,  t"  ilm  yiar  I'lM'i 
diislry.  both  in  iiiecling  the  lhre.it  hut  barring  genei.il  uiilnaval.  ti  i- 


I  of  the  Smith, 
prodtielimi 


well  as  in  iuerca- 


Wrapping  Paper  Section 

(f  oniiiiiied  from  page  M  i 


j  There  remams.  then,  vital  tu  the  VdverHsing  L'ensun.ptioii 

'  present  and  fiiiuri;  well  being  of  ' 

!  Canada's  ncw.-prini  mduslr.v.  the  ^ considt'v. 
:  American  market  Will  Canada  he  hen.  is_  the  present  trend  of  the 


SALARILS:  Tho  workingman  m  M  anada  s  ncw.-pnni  mdustr.v.  tiie  tend  of  the 

the  forest  must  receive  mifficienl, ;  Will  Canada  be 

wages  m  ord(>r  that  he  and  bis  fain-  j  in'luslry  and  '  it^  ‘cffect"on  f^e 

Canadian  mdustty^ 

FLBLICir\.  riio  .nsEOCMiton  ic-  ,,  ,,  .  rif.,-e v  first  to  ehown  by  the  above  figures 

(ommeuds  a  campaign  of  l">l’liciiy|  ,  ..  i  stni.U  own  ar-  ’he  present  F.  S.  iiewsiirinl.  r.ou- 

of'mm'fmm'u-v^  ■''n'l  Potential  ncwspt'fi.l  supplj.  "’’’’’h’’!'”./’'  around  3.7(t0,000  tuns. 

^  i-'Ofl.  sceomilv.  the  Trend  of  Ug  I"  C’..'  d  rose  lo  the  rceord  fi,guro 

PROrccilO.V;  The  dtsueiatiou  |  „ew.spapcr  publishing  tndusir.v.  ...SoO.OOO  tiins while  tlu-s  year 

recomiiie.nd.s  also  IJie  revision  of  all  i  ,  .  .  .  ^  "ill  probably  be  down  to  ;!.400,- 

ilie  by-laws  referring  to  the  nrotee- 1  I'hreat  of  Southern  A'ewspriiit  000  tons.  Going  hack  to  1!I2!I,  the 


PL’BLICi  rY:  Tho  a.ssoeiaiton  l  e- j 
•  ommeuds  a  campaign  of  piibliriiy 
and  education  to  eneourage.  the  use  i 
of  our  fnre.stry  produet.s.  i 


ture.  well  as  spacc-UBing.  it  is  'tPP^'rent  J  ,,v, 

\(lvert4sit)ir  L'onsuniptioii  *h“t  ds  the  ncwspaptl  ad-lthij,  ".peeialty  "  adierii.dng  in  tin 

,  '  versoly  afteets  both  Its  revenue  and.  ' . .  ,„,i, 

I  ho  sceund  f.netor  tn  consider,  (jireetly  influences  Ctinada's  s- 1  ‘  ,  1  ..'ini  iun  li.  m  tin 

then.  IS  the  present  trend  of  the  nrint  imlnstrv  rimer  eonstiinniiun  c.iti  s  that  tin  .-ulnimii  In.,  in  tin 

United  States  newspaper  publMh-  ‘  T  r  t  'hrretiun.  .M-  pointed  m,.  in  tin 

ing  industry  and  its  effect  on  the  Increasing  ,\|iiR‘al  of  .\(lv*  riisnig  ;  survey  mioied  m  iln-  loregmiea 
Canadian  industiv  What  has  caused  this  mareh  awav  while  '■till  Miiall  in  loi.il  vrdnnn 

.\s  shown  by  the  above  figures  from  tho  daily  newspaper?  The  an- j  specialty  advenn  ine  i  rotugr.ii  iii  < 
the  present  1'.  S.  newsprint  con-  of  course  that  the  :id\ •'iii.'^  - !  color  rotn.  eomics.  eie.i  has  in 

sumption  is  around  3.7(10,000  tuns.  dollar  goes  where  it  will  receive  1  erca.sed  hy  in.  less  than  ,S?  per  ...tit 
In  I'MT  it  rose  to  ih„  .-p.  o.-H  fi-iirp  <he  greatest  return,  in  its  appeal  to  j  .since 


lapiil  growth  ui  ’dtlf  ’’'•I,  notw  iihsttinding.  from  the 
h.-rli.sing  in  tin-  ligur.snl  pie.-,enl  intiilahle.  the  ton- 
lew  xear-.  noli-  naue  fm  the  year  will  be  down 


rea.ontil'le  to  express,  me  hope  Iha 
the  deniaini  in  t  ana. la.  in  tb.'  \  e.i 
will  equal  that  for  the  'I'i. 

i'i:;v  " 

The  Tag  Section 

i  Hy  N  t.  WAINWRIGHT.  Chwin.un 
^  "Ifrgular  meetings  of  im  M;i; 


l.!nited  States  newspaper  piibli.sh- 
I  ing  industry  .and  its  effect  ou  the 
Canadian  industiy, 

.\s  shown  by  the  above  figures 
the  present  F.  S.  iiews]>rinl  r.ou- 


In  i:i.37  it  rose  to  (he  record  figure  "’f  Kfcaicst  refiini.  in  its  appeal  t„ 
of  3.830.000  tons,  while  thi-s  year  prospective  purchaser.  And  ap- 


specialty  advert  nine  (  roii'grav  ill i 
color  rotn.  e.iinics.  rli-,  I  ha 
(Teased  l.y  in.  less  than  S?  per 


ahmii  i.  iiei'  .  en'  :is  .  omttared  to  the  Seelioii  have  be.  n  held  durtirg  tin 
lonna.m'  in  the  .v.’iir  10;;7.  .'  etir  tind  the  members  ot  ib.’  s^e( - 

“Thi'  pi  oiluci  1' f  eapaeily  of  the  iioti  liave  .'o-opei .tied  in  th.'  soln 
'■.iiiadiaii  wiappiiig  ptiper  mills  iUll  thm  of  proldems  to  tlie  bcluftt  ot 
;far  eveeed.'.  Iln-  C.inaditiii  demand  Ihe  luiluslry  a.-  a  wholi-  In  general 


the  by-laws  referring  to  the  iirolee- 
tion  of  the  forests;  to  forbid  the 
burning  of  wood  in  certain  jieriods; 
to  complete  the  esinblislimeiu  of 
rneteofologieal  stiitions;  to  e.xperi- 
numt  with  the  radio  for  the  proi.ee- 
lion  of  the  forests;  to  organize  Ihc 
fighting  of  the.  itiseet.s  and  the  sick¬ 
ness  of  the  wood. 

I .N VTa.N'TORY  :  t'epar.it.'  the  forrs- 
My  domain  from  the  agrieiillural  iii 
order  to  assure  the  .st.ability  pf  iiot). 
industries;  prejtare  au  inventory  of 
■iJI  our  forestry  resource;;;  to  build 
routes  m  the  forest  Jc  order  to  facll- 
lUte  the  operations. 

REFORMS:  'The  reforms  most  nr- 


it  will  probably  be  down  to  3.400,- 
[  000  tons.  Going  hack  To  1!I2!I,  Ihe 


peal,  todiiy,  tnetiiis  vlvidiie«s.  beamy. 


Tbere  is  still  i 
ow  evKi'.  before 


iigrav Hi  e,  i  far  eveeed.'.  Iln-  C.inaditiii  demand  Ihe  luilublry  a.-  a  whol.'  In  general 
has  in- 'but,  by  eo-opi'ralion,  er.n.litioiis  liaxr  husiuc.-..s  througnoui  the  year  h.'e 
i>('i'  .  i.iit.  '  r''m  iitic.l  sitible.  been  fairly  good  lur  tin  vari.ju.- 

"  rill'  position  of  the  (  anudian  grades  ol  tag  .sfoi-ks,  folder  stock 
ly  to  go.  I  writppiii.g  papei  indu.stry  has  ijot|ete.  and  w-e  look  forward  to  some 
four  col-  'men  improved  hy  the  rcdueiion  in  impruveraenl  in  the  coming  year 

F.S..\.-Ciiuiidian  trade 


color.  The  sombre  black  and  white  oi's  can  be  printed  uii  Ihc  high-  dti'y  op  wrapping  papei  at ising  from 


il>nilFd  tnilU 

Iniportfv  fioiii  I  tirttp^ 

Mi\rj  Nrwfounril.'irtf!  Afin.ftnfi  I! 

Iiiiltoits  from  Ljttdrl'i  •* 

T  ci*«l  I '  S  (.fint 

I  f on^uniptiori  ...•••••«  i.fiiO.^O^J 

Aa  these  figures  indicate.  Can¬ 
ada's  share  in  the  American  market 
IS  certainly  vital  to  its  newsprint 
Inditfitry,  amounting  to  not  lersthan 


ures.  it  is  apparent  that  it  has  not  merchandising  niotliod.-.  one  printin.g  in 

shown  anv  material  Inereti.so  over  only  to  look  at  the  packages  to-  retidy  innc 

that  of  Dine  .\eat.s  ago.  Wb:ii  is  the  fli'^Phoed  iii  Atneriean  stores.  ptrsetY  st; 

cBiisp,  of  I  his  lack  of  expansion,  eon-  How-  will  the  iiew...p;ipprs'  rp.gain  Thi.a  is  ; 


gently  suggestcl  include:  statlstJca  i  7?  per  cent,  of  its  ow  n  capacity  and  consumption  denendv  I 

concerning  the  forests;  lattonal  op- |  OH  per  cent,  of  ,he  Amencau  con-  3;;".;'^"';;.  o^  ^actors  ibV 

crations;  completion  of  a  national  !  s'lniption.  In  1037.  in  fact,  after  (’opips  printed  and  sold 

inventory  and  an  annual  report;  an  j  making  allowance  or  rirculation ;  and  the  uumheV  of 

adequate  forestry  budget:  Iho  regu- ;  m*)  stocks.  1  .anada  »  share  pace,  fw,.  rot.v  I'he  \rwsnrint 

lating  of  the  cutting;  emplo.vmcnt  of  i  amounted  tonearly  tO  per  cent.  1  L!„piatinn  of  Canada  reekntlv ^nre- 


consuDiptioD  of  other  grades  of  p;^-  Ihe  anvswer  ts  Fiinplt*.  H.v  m 

per,  and  what  is  the  ftiturc  trend  c>ffering  the  appeal  of  the  eomp.’i- ^  cd 
likely  to  be'.’  The  ans'wer  to  this  ■ 

question  is  the  second  to  vitally  af¬ 
fect  the  tana.dian  newsprint  Indus—  |[^■"-  '  i*.  —  ,  : 

try. 

N’pwsrprmi  consumption  dependi.i  « 
as  w'p  know,  on  two  factors.  Ibc| 
uuniber  of  copies  printed  and  sold.  1 


printin.g  in  th.'  npw.sp.-iprt  would  al-  ';o%  and  r.fi  excise  tax.  whereas  tor  ilie,  grtides  made  hy  the  mills 
retidy  liave  advtim  rd  far  bey  oii.i  it.aj  under  the  ti  ctity,  effeeiive  Isi  .laiin-  in  this  Seetiuii.  with  the  hope  that 
pirspfii  stage.  L'li.v  JbM'',  the  t.'iir  of  <luty  will  he  the  1  (iliKiiuii  in  pi  Me.  w.ll  be  offset 

Thi.i  is  a  e'nalicnci'  to  the  (  .ana.  L’.'i''.,,  and  Itjrihrrmi'rp,  by  legislatli.ui.  j  hy  the  lower  operating  cost,  w-htch 
fl^pjthe  lo.si  .advertising  voliifne  and  rc-|r|ian  npw.sprint  iridu.'tr.v  and  lotliuse  ti  is  propo.sed  to  aliandou  the  3'";,  !mi"lii  be  a.  hievcfl  du.  to  the  anti- 

■  "  m  V' ho.sc  band  -  it  i:  .11  pre-mut  p'ai--  .  xi'iie  la.v.  I'lpatod  extra  an'l  improved  bu.>i 

cd.  !fi  Ibe  aeceiitanec  of  this  t'h.il  t  •'Deraiisc  of  the  great  uncci  tainty  ■  uctis.  " 


m  X.  ho.sc  band:-  it  g:  ai  prr'.rnt  pM.'- 
cd.  !fi  Ibe  aeceiitanec  of  this  t'h.il  1 


'.xi'oc  la.v. 
■'Deraiisc  of  l.ho 


I’aprr  .Magazine  uf  1  ana  da  This  I 
.survey  shows  that  ncw.spapei'  i  irni-  | 


■  ai  iua.  u,  ^ miiufe.  empio.Macni  01  . . . •  .  Assoriation  of  Canada  rccrjitly  pre- 

the  out-of-works  as  far  as  po.ssiblc;  ;  'I  hose  figures  reveal  at  tho  same  interesting  aurvev  of 

pi'oleetion  (M  the  furcats;  building ;  time  that  only  .slightly  nntrix  than  ,j,g  fmted  St.aies  piihlishing  in'dus- 

of  lowers,  roads.  poMagc.s,  refore.s- :  one  niiarter  of  the  newsprint  eon-  -ftiijeh  appeared  in  ilie  Dulp  & 

laiion,  development  of  national  stmipd  in  Hie  United  States  is  snp-  paper  .Magazine  uf  1  ana  da  This  I 
parka,  etc.:  au  dutcTpi  ovincial  eon-;  plied  by  domestic  mills,.  This,  as  !,„rvev*showk  that  newspkipei'  i  irni- 
vention  to  stop  minor  competition  ;  we  know.  is.  however,  a  relatively  regained  the  lo.ss  siiffrr- 

aud  to  adopt  a  policy  as  uuifonm  as  j  new  situation.  As  recently  as  ten  during  the  depression  vears  and 

possible  in  its  laws  and  regulations. ,  years  ago.  the  Amertean  new  sprint  addition  has  altaiiied  new ‘  high 

I  inally  the  Assoeiatiou  recoui-  industry  prodtieed  o\rr  l.  ino.dOO  records  the  I‘I37  i  ircultilion  of  over 
mends  U)  the  .goxeruuieut  lliat  It,  j  tons  and  euntrihuted  somcihing  like  n'  poo.OOn  copies  exceeding  the  pre- 
I'omplete,  amend  and  revise  Hie.  law  s  i  is  per  ceni.  of  the  iH'w,spi'inl  eon-  vions  l!i:"i  hieh  In  2  000(100  copies 
and  the  rcgiilaiioii  of  lands  and  for- ;  sumed,  and  those  who  wi  re  in  the  Thetc  is"  howcve.i  not  an  iiniimited  i 
e.sts  in  order  that  they  may  be  eon- hndnstry  twenty  years  .ago  will  re  noletit  ei  l’  in-i'-ket  ’1-  re^-irrls  firiii  ' 


formcil  to  I  bo  present  neud.s. 

1937  Pulp  Exports 

tVoori-pulp  e.vpori,aiion  during  the 
I'slendar  year  10,37  amounted  to 


in  addition  has  ;i(taineil  new  high  ! 
records,  the  1037  cireuliilion  of  over 
41,000,000  I'opies  exeeeding  the  pre¬ 
vious  1020  high  by  2.000.000  copies. 
There  Is,  however,  not  an  iiniimited  j 
potential  inarket  a.>  regards  eireu 


member  bow  relatively  small  fli''  laiion,  and  it  is  ihougbt  ibat  tin 


share  of  the  ('anadian  inills  in  the 
U.S.  newsprint  market.  Then  was  — 
some  2.'i  pel  rent,  only 
The  eauscs  of  the  decltne  of  tiie 
American  newspriiii  industry  tire  of 
eoitr.'c  w  ell  known,  and  arc  iniiinato- 


■x. 0,716  tons  with  a  value  *7^  _ -541. •  1  ly  tied  up  w  ith  t)te  growth  of  the 
Sl8,7al  as  compaied  "'ilh  I  r  anadi.m  industry:  (jf  tlic  greaiest 


fon»  valued  at  .T.!!, 246, 605  toiporied  Canada  i?,  however, 

in  1936.  marking  increases  of  1.3.4%  I  , he  faet  that  ton  es  are  graduallv 

in  quantity  and  33.8%  in  value.  foi-|hcjp-  p,„  motion  loward.s  re- 

portalion  of  wood-pulp  ro.se  'i.fie;.  h„||rli,ig  tin  Uniied  Piaie.s  news, 
from  10,201  lon.s  in  l'..36  i-t  'Jl.n.Vl  ,n,„istry. 

ions  tn  1!).,..  All  imporle'l  wood-  Southern  tftalos 


motion  low;: 
Uniied  Piiiie.s 


saltifaiion  point  may  soon  he  retieli- 
cd,  making  allowauee.  nalurally .  I"i 
increased  poiiulaiion. 

The  niitnher  of  page.s  in  the  paper, 
piTsentb  a  different  and  less  favor-, 
able  pir.iuie.  k’or  eeoiioniie  reasons  I 
—  news  and  fe-atures  producing  no  j 
direct,  reveum^  it  is  desirahle  to 
imiint.'im  as  high  a  ratio  of  adver¬ 
tising  .space  to  the  niimher  of  pages, 
as  possible  Forniet'ly  the  total  ad  I 
\ertisiiic  linage  amoiinted  to  from 
Ui  I'j  611  per  coni  In  1137  if  tiad  ' 


pulp  eame  from  the  United  States. 

The  exports  of  paper  and  paper 
goods  during  the  calendar  year  1936 
were  valued  at  ■'*136. 164, 168  as  com¬ 
pared  w'ith  *110.861.128  in  1936. 
These  exports  were  made  up  chiefly 
of  new, sprint  paper,  3.45.1.239  tons 


riiis  Inings  tile  fcoutheiii  txtalcs  dropped  to  appioxiinaiely  38  per: 
into  Ihe  Canadian  piciuie.  Ihe  te.al  (.pjn  -j  he  direct  result  of  tbu-  is  a' 
facts  in.  regard  to  Hie  houtheru  redtiefiou  in  the  iiumher  of  iiages.  i 


facts  in,  regard  to  Hie  hOUtheru 
new  sprint  .sp nation  ate  pcrlnaps  not 
geucrallv  known.  There  has  been 


a,  ol  Ml 'iilk. 

j  perhaps  of  propaganda,  and  eer- 
I  tainly  of  iinsuppoi  ied  staicmcutb  in 


.  1  ...J  ..  1 1  o-b  1 1 -1  t  •  ,  I  laiDiy  or  nnsupioiieu  niaivuo-oLo  o, 

xalued  at  20  106  1  being  export- pte.  To 

those  who  have  elosely  followed  re- 
.It  $100,699,20.  went  to  the ^  United  :  develonmenls  in  the  South. 


States.  Canada’s  exports  of  news¬ 
print  are  now-  second  only  to  her 


however,  and  have  watched  the  tre¬ 
mendous  growth  within  a  few  years 


tj  ate  pirii.iiKioi  altliougli  as  Ihe  above  figures  indi- 
There  has  been  patp  p  has  not  lieen  possible  to  re 
11  1 esponi-ible  talk,  duec  them  in  direct  proporiion.  In- 
iganda.  and  eer-  djrrefly,  the  loss  of  advertisitjg  lin- 
ted  staicmcutb  in  .j„p  pas  n  bulted  in  reduced  news- 1 
eost.s.  etc.  To  ppim  consumption  through  foreiiig  a 
oselj  followed  re-  pcjjcy  of  eeonouiy  on  the  piibli.'<lier. ' 
in  the  south,  hy  such  means  as  Ihc  reduction  in  1 
watched  the  tre-  niprjTif,s  strieier  supervision  ol  ! 
ithin  a  few  J  G‘H  » j  ^^•lJite  waste,  elimiiiatiau  of  return' 


oxnorts  of  wheat  and  -ire  ,  1  mendous  growin  w  iinin  .1  k  w  .eais  ■waste,  eliminatiau  of  rctu 

exports  or  wneai  .mu  are  greatei  j.  ^  ^  j  pp  industry,  tbere  is  -  apaicrs'  eonie-:  etc 
than  the  news'prtnt  exports  of  thC;,;  j  that  strong  efforts  wilH  ^ 

rest  of  the  world.  In  1937  newsprint !  near  fimire  to  launch  ronipeOHoii  Tor  fbo  -Newspaper 

R.\ports  showed  an  ineri^ase  in  qiian-  !  southern  newsprint  industry  ,  and  Advenising  has  made  possible  tl 
hty  of  ID. 4  per  ynd  au  increase  |  reeain  the  domertic  market  !  large  daib  ufwr  pjjpcr  of  today,  B 
m  tOtSl  valtK  of  per  cent,  over  ,  .->,,11^,,.  v.rociiJmt  i-»f  tho  Tntf*r- 1  forr  fhc  drvf’Iniiniint  Ilf  mnrlci 


IPotli;e  Hot  ISrIf  Soriiti^  Conecyor  iti  Jctiic  Sertiev* 

DODGE  -  AN  IMPORTANT  NAME  IN 
THE  PULP  AND  PAPER  INDUSTRY 


R.\porii»  «^o^^ea  an  juMPaye  in  nnan-  .  ^  fOiitheru  newbpriut  indiKstn  .  aud  Adveriibins  ha;^  made  possible  the  I 
tjty  of  ID. 4  per  C4mt^and  au  increase  1  the  domertic  market  !  large  daib  upwrpaper  of  today.  Be-; 

m  rotsl  v-altK  of  per  cent,  over  j,  ^  Cullen,  president  of  ihp  Inter-  fore  r.he  developni'  Ut  of  TTioderu  ■ 
the  ^allled  at  i  uatjonal  Paper  Company,  is  recently  fonns  of  a.dvm  tisiug,  the  ue^^spaper- 

639-634  lyhmh  were  reported  in  1936.  j  have  -said  that  while  htf  wat  e.biefly  a.  dispenser  ot  news,  and  j 

During  19,-.(  the  tot.'il  value  of  P^' '  jg  yet  prepared  to  its  consumption  of  paper  was  negli- 1 

per  and  paper  go-yd-s  imported  "'aB,.  newsprint  mills  m  the  South,  mbie  At  the  same  time  it  has  had  i 

*7,981.54o,  an  tncnsa.se  of  19  per  '’•’nt  would  like  to  -see  a  mill  built  to  a  far-reaching  offeet  on  American; 
over  the  import.s  for  1.36  would  w.yrk  F  A  e  harb  industry  and  ronimerre.  If  is  gen-' 

Contribution  to  rrode  Balance  ‘ton,  a  Canadian,  and  at  present  erally  recognized  ihal  without  ihej 

the  pulp  and  paper  mdustrv  con- !  general  "manager  of  C'ro.isett  Paper  medium  of  advei  tisiug— the  prinei- ] 

tributed  over  .'•7  per  cent  ot  the  ex-  Mills,  manufacturers  of  .'outhern  |  pal  means  by  which  the  consumer  is  j 

ress  of  expixi'ts  over  ;imiiorts  amount  -  krafi  papei  in  u  reeeni  uddiess  be  j  able  to  learn  what  is  available  to  j 

log  to  $316.06:;. f.ST  realized  bx  ("an-  fore  a  ineetinc  -xf  the  Ameriran  Sit- '  him — such  produets  of  modern  sci- 1 

ada  during  the  e;)ienf).i,  ve;n  I'l:;?  I't'nntendeiit;  \ : -'’.■.;)i  lun  li  M,in  ‘  enee  and  indu' try  as  the  automobile.  ' 
The  actual  ruin nhunoii  uf  tlu^  m  roe,  l.n  .  ;-i;it"'l  Hi.n  I"'  belb  ve;-  ilia'  the  radju,  tlie  elertrie  refrigerator 
dnstry  as  ;•  whule.  in  Fi:;;.  lu  tins  a  decein'  sIt'*  i  of  iiewspiiut  can  j  and  a  host  of  uther  products  woulcil 

trade  balance  v.i;.  aproxiniately  he  made  from  suutbern  pine  and  .at  a  |  not  be  within  t.lu  learh  of  the  aver-  j 

$181,278,079,  beiiic,  nmde  up  of  the  lower  cost  th.iii  that  iiuw  prodtieed  1  age  man  | 

difference  hetweeo  the  value  uf  fu  the  .Noftli  WTi.'ii  is  the  re.isun.  '  Thoroughlv  alive  to  the  eompel- 


$181,278,079,  heiiic,  nnulr 
difference  hetweeo  iht 


pulpwood  exported  and  piilpwuuil  then,  that  new  luini  mill  bate  nut 


imported  amoiiniing  i"  :i 1 1 .97.3..M  I. 
the  differeiiee  betwei^n  tlie  laliie  uf 
pulp  r,\|ioi'ied  and  piilli  imi>urled 


lilretidv  b.-en  biilil  in  tlie  Suit 
i.--  eertuiiily  U"!  a  qiie.'-tiuii  uf 
uiiix  ,  sitiee  items  ul  rusts  art 


amounting  to  .$128,182,623.  The  imnl  ly  well  |(nmvn  ur  ean  he  reasun- 
for  1936  xvas  $1  13,008.660,  furming ,  ably  elusely  estimated.  Nur  is  it 
over  36  per  cent  ol  the  trade  bal-  altogether  a  back  of  rapital,  since 
ance.  ft  will  be  seen  Ibat  ft  uni  the  capital  seldom  sl  iys  away  from 


II  bate  nut  ;  ling  force  of  advertising,  the  manu- 
e  SuiiHi.'  i i  j  fact iirer  an'l  Hie  merchant,  as  Hie 
,111  of  eeuii- !  rerord shuw  i:-  again  sjiendin,3  I 

ts  are  fair-!  nearly  a.s  niueb  money  on  this  form 

be  reason-  of  sales  promotion,  as  he  did  pre- 

\ur  is  It  vions  to  the  depression,  and  is  like-  | 

pitul,  since,  ly  to  spend  inerea-singiy  larger 
away  from  ^  amounts  in  the  future. 


In  pulp  and  paper  mills,  a.s  in  cvrr.v  mtidcm  jiulu.-xLria! 
plant,  efficiency  and  economy  tH-u  of  paramomit  im¬ 
portance.  Low  cost  of  production,  fivedom  from  expen¬ 
sive  delays,  minimum  maintenance  and  repairs  aiv 
contributing  factors  to  the  successful  operation  ol  these 
industries  —  factors  which  have  for  maii.v  years  been 
closely  identified  N^nth  the  desicn  nnd  manufacture  of 
DODGE  Equipment. 

Consult  DODGE  Engineers  and  Designer? 
about  any  production  problem  which  con¬ 
fronts  you.  Their  experience  and  knowledge 
will  be  of  real  value  to  vou. 
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standpoint,  of  stisiainitig  itadu  tml-  profitable  empluynieni.  The  answer.  Only  he  is  uu  longer  using  the 
ances,  produets  uf  forsi  origin  liii\i.  Hie  v.i  ltei'  bplieve.-!.  Is  a  seriom  Jaily  new 'spape,'  a.s‘  his  only  adver- 
always  been  more  deiiendtible  ibaii  :l()i:i;i  in  legarrl  I't  Hie  ijiiatity  o  isiiig  medium.  Until  snrne  13  ycnis 
•  ny  other  comparable  grouii  of  (■oiu-  -he  .nc-v.spr'nt  that  ean  be  niadt  ago  ihe  nevispaper  had  aimozi  au 
modlUw.  ‘from  -southern  pine;  not  the  doubt  i  competition  It  ■was  practically  alone 
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The  Pulp  and  Paper  Industry  1937 


tprerloas  tmf.  altbough  th«aa  lai>  2S6  muiinn  bUBhala,  Rlthouglt  allow*  Indicate  a  small  Increase,  If  anything. 

I  ports  are  relatively  unimportant.  ^  reascmalily  higher  carry*  In  the  total  European  area.  One  re- 

imSV^Sin^af&pllluT^S  would  leave  port  suggests  a  16%  In^eMe  In  the 

1937  was  14.6%  greater  than  In  the  p®  exportable  surplus  of  205  million  area  sown  to  winter  wheat  In  Rou- 

fha  pulp  and  paper  industry  .ic-  wages  paid  nor  the  products  of  the  1.296,108  cords  or  18.5%  In  Quantity  previous  year  bushela  In  prevlooS  years  when  mania.  The  first  official  estimate 

ciordin?  to  a  nrelimJnarr  renorf  lor  operations  In  the  woods  which  form  and  29.8%  In  valus.  Of  the  total  -ir-fa-i-i.  rmaA  hv  Pnin  Mills  cuppllea  have  been  as  large,  Argen-  for  France  Is  Just  at  hand,  indicating 
V  rZ  Hich  an  important  part  of  the  In-  1937  pr^otlon.  about  80%  orS.SlB.-  ar*terlals  Used  by  Pulp  Mills  ^  a  reody  shipper.  So  ^  winter  wheat  area  of  12,249,000 

the  ytaj  193..  prepared  by  the  no-  ^  whole.  639  rough  cords  with  a  ^ueof  251,-  The  total  value  of  materials  used  ter  this  year,  Argentine  o.l.f.  offers  acres  sown  by  January  1  in  com- 

minion  Bureau  of  sitauetKa  has  c-(\n8iderln*  onlv  the  manufactur-  081,861  wa#  manufactured  Into  pulp  In  the  manufacture  of  pulp  In  1937  at  Liverpool  have  jjeeu  kept  parlson  with  12,363,000  acres  sown  a 

headed  the  lists  of  Canadian  Indus- ;  :ng  .aspect  of  the  Induetry  or  the  in  Canadian  pulp-mllls  while  the  was  >24,269,887  and  the  total  valus  In  line  with  No.  2  p.e.  yellow  hard  yg^j. 

fries  In  net  value  of  production  i  manufaettn'©  of  wood-pulp  and  remaining  20%  or  L706.W  rough  of  pulp  produced  Including  that  wlntws.  and  a  few  Mnte  below  „viBion8  In  1938  produc 

eiuee  1920.  and  m  wa«p  and  salaiy  i  paper,  the  gross  value  of  production  cords  valued  at  812,088,829  waa  eg-  made  In  combined  pulp  and  paper  trwlan  ofWrs.  (I  y  g  tlon  estimates  have  been  mainly  up- 

difrtnbnticm  since  1922,  replacing  in  1937  was  8226,265.916.  tha  report  ported.  The  proportion  of  Canadian  mllla  for  their  own  use  In  making  ■hlpments  have  bw  tery  nimt.  ^^^Ing  the  past  month,  and 

■he  sen -mins  m  boUi  cases.  Tt  was  i  ahows.  This  represents  Increases  PUlpwoM  expwted  lb  the  raw  or  pa^r.  was  $116.729.M8.  rlatog  to  2.8  million  bush^^^^  1908  world  wheat  production.  ex-U.3. 

first  In  gross  value  of  production '  of  22.3  per  ccnl  over  1936  and  83.3  unmanufactured  form  rose  from  The  toUl  value  of  all  materials  m«t  ttoe  ttla  year,  m  tte  we«  ^  g 

from  1,925,  when  it  replaced  the  j  per  cent,  over  1933  when  production  18%  V’  1937.  although  folos  Into  the  manufacture  ^  paper  }“* 4,471  million  bushels,  an  Inersaae  of 

lour  mills.  uduI  wbftr  n  wasire^rbed  na  lowest  level  Despite  oS  ,©  more  pulpwood  was  actually  ex-  In  1987,  including  the  pulp  ina^e  in  "  28  millions  since  the  December 

overtaken  bv  the  nou-ierroue  metal '  Increase,  the  value  of  ttre  1937  ported  In  193.  than  In  the  previous  combined  pulp  and  paper  ertablish-  •  estimate.  The  largest  Increase, 

mieltmg  and  refining  group.  In  production  was  still  7.3  per  cent  rear.  The  1937  pulpwwd  taporta-  ments  for  their  own  use  In  the  man-  The  Argentine  selil^ng  policy  so  far  amounting  to  19.9  million  bushels 
he-.^  romparlsons  ..ml.v'tbe  manu-i'.over  than  the  peak  production  of  double  that  of  1936  when  ufacture  of  paper,  was  $9^916  883  this  season  has  evidently  been  waa  m^e  In  the  estimate  for  Bul- 

•  iciurins  stages  of  the  pulp  and ;  1929.  The  gross  values  of  manu- j  rough  cords  entered  Canada  as  and  the  production  mlnated.  on  the  cue  hand,  by  the  garfa,  ^blch  now  stands  at  78,998,- 


he-^  roraparlsons  '.ml.'  the  tnanu-iKivei  tlia.D  the  peak  production  of 
ici'.irins  stages  of  the  pulp  and  1 1929.  The  gross  values  of  manu- 
pape-  irdustri  are  refei-red  to.  no ,  laciurod  products  of  the  industry 
sllovance  being  made  for  the  cai>i-|toi  the  last  trine  years  are  as  fol- 
■il  inverted  fhe  -men  employed,  ihc  'o\i.»: 

OPJOSS  oftODfilTION  PVH  (-tNI  INCRE.liSE.  OR  PECREAM 


;  ,ic“nirod  products  of  the  industry  | with  9,691  cords  in  the  I  aipounted  to  $176,886,423. 

toi  the  last  trine  years  are  as  fol-  '  — ———————  ' 

i-tNI  1NCRE.ASE  OR  PECREAM  .  The  World  Wheat  Situation 
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poor  prospects  for  the  domestic  com  qoq  bushels.  The  French  wheat 
crop,  and  on  the  other  hand,  by  off!-  egtlmate  was  raised  by  10.3  millions 
cial  reticence  to  ^  the  prevailing  346.386.000  bushels.  The  first  offl- 
low  international  ^eat  price  leve  s,  ^ial  estimate  for  Denmark  was 
by  way  of  underselling  other  wheats  placed  at  16.902.000  bushels,  which 
There  Is  the  added  possibility  that  jg  o  ^  minions  higher  than  tho  pre- 
the  Argentine  government  may  nego-  ceding  unofficial  estimate.  The  Jan- 


j  Ottawa  —  The  world  wheat  sttua-  Fair  export  sales  of  Canadian  tlate  some  direct  Qales  in  Europe,  y^ry  estimate  of  the  1938  Canadian 
fion  has  continued  during  tho  past  wheat  have  been  made  during  the  but  no  such  sales  have  been  con-  ^^eat  crop  amounted  to  360,010,000 
month  in  a  stalemated  condition  as  month  for  Vancouver  ship-  firmed  to  date  Poit  stocks  are  rap-  bushels,  representing  an  increase  of 

-i  result  of  mixed  developments  the  United  King-  idly  accumulating  lu  Argentina  millions  over  the  November  es- 

.t  result  or  mixea  oeveiopmenis  jom  Within  the  past  month,  fhc  which  may  lead  to  heavier  selling,  Th«  csHmnin  for  t  nivrii  hua 


T  ’  .  .K  ^  ftrgenuoa  j  f,  millions  over  the  November  es- 

dom.  Within  the  past  month,  fhc  which  may  lead  to  heavier  selling,  ..mafp  The  esHmatn  for  T-nivia  h«.» 

which  have  not  been  lacking  in  in-  united  States  Federal  .Surplus  Com-  although  there  still  remain.'?  some  heen  lownred  nitirhtiv  from  yuAROrtn 

»eresf  Apprehension  for  the  United  moditles  Corporation  ha.'i  been  gra-  hope  of  exporting  in  larger  volume  bupi,e|<(  fo  7  On"  000  bushels  '  While 

v.  States  winter  wheat  crop,  which  waa  dually  reducing  its  c.xport  subsidies  without  having  at  fho  same  time  to  „  offirini  r«timBt«=s  art-  rnrranttv 

h  .'•pcaril  to  the  net  vaiue  of  .mtiatcd  by  the  poor  moisture  con-  on  new  transaction.'!  in  wheat  and  break  prices.  A  few  Argentine  car-  ovniinhia  for  *3nuiTi  tti®  TTnitori  «!tntnr 

I'tinn  thp  miin  ami  nancr  in-  —  ,  o.,,„rr.r.  _ _ _ i j..  - w-i,..  avaiiaoie  lor  opain,  me  unuca  tslaic.., 


^et  of  pTodnerion 


value  of  p.roductlon.  com-  ■  December  The  resulting  damage  for  wheat  and  flour  has  resulted  in  year,  with  the  slx'^eek  period  on  bushels 
'he  rn’iniier  d6.:.4.ribed  above  :  M-ag  hard  to  appraise  and  will  pro-  the  sale  of  a  cargo  of  United  States  passage  allowing  a  reasonable  time 

Uf?  nine  vears  was  as  fol- 1  bably  not  be  fully*  revealed  until  Pacific  wheat  to  China,  with  possible  for  sale  before  there  is  danger  of 

I  spring.  Moisture  supplies  have  been  further  sales  in  the  offing.  How-  getting  Into  a  dlstr^s  position.  Such  Bus 

•  ivcRE.AiL  OP  decke.acE  i  somewhat  improv’ed  during  the  past  ever,  the  bulk  of  the  Chinese  pur-  shipments  help  to  relieve  the  con- 

-  .car  Tram  From  I  933  .  two  weeks,  although  very’  little  has  I  chases  have  been  made  In  Australia  gcstlon  In  Argentin*  ports.  j  Wee! 

;  ’  been  added  to  the  shallow  sub-soil  amounting  to  reported  .3.6  million  The  cold  wave  w'ilch  swept  over 

■  '  reserves  Drought  has  continued  bushels  in  the  form  of  flour.  While  Eyrope  in  the  third  week  of  Decern-  I— — 

I4  •  1  practically  unabated  in  the  important  new  Import  purchases  In  Tndia  have  her  came  when  moist  of  the  wheat  Wlnwl 
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.  .  i  .  .4  -  •,  practically  unabated  in  the  Important  new  Import  purchases  In  Tndia  have  her  came  when  moist  of  the  wheat  Wliulpeg'-  _  'HTiolesalD  grocery 

J.  m.  —3?  '  wheat-producing  Punjab  and  Orissa  not  been  resumed  since  the  Imposi-  was  In  a  dormant  slAte.  The  extent  „«ip,  ft,iyiv  moH  nHtt,  vni„TT,o 

■  [areas  in  India.  Drought  which  was  tlon  of  the  28  cent  import  duty.  It  is  of  any  possible  wiyter-killlng  can-  *  1’  ^ 

I  -  4  —33  ;  menacing  the  growing  Argentine  expected  that  India  will  be  In  the  not  be  estimated  UBtll  next  spring,  the  same  ao  last  week.  Meat 

-jO't  -  i?  i  — st  4  ,corD  crop  was  considerably  relieved  market  again  as  the  season  adv-an-  More  recent  frosts  fa  France  and  sales  fairly  good,  with  an  Improve- 

I  in  the  second  week  of  January,  ces.  These  anticipated  diversions  of  Ronmanla  have  cauaed  a  little  con-  ment  shown  for  the  month  over  the 

.-e?n  ib.sf  'I'.e  net  pro- ^ -.''ntrib  iied  Jl  -v  per  ■  ent  of  the  to-  although  conditions  are  largely  Australian  wheat  to  non-European  cern,  and  the  rec^yt  thawing  and  nerinrf  last  vnar  TViilt  mn 

1''  t  ,r.'3..ved  ?!  6'r.r ;  fal  The  In. ted  produced  '  beyond  recovery  In  the  province  of  markets,  If  realised,  vviu  help  to  ease  |  freezing  weather  In  the  Russian  vvln-  ...  '  j  ,  i." 

nd  4  -  .'■r  the  lov  I'"' .>  par  cent  .if  the  world  total,  1  Cordoba  AD.er  weeks  of  market  the  pressure  on  Liverpool,  j  tor  w'heat  areas  majs  poEslblt/  result  mcrUonofy  8®d  lohaoco  t  aaes  mostly 

rt-srioii  iri  i9  v.iii  vat- Wie.rirun"'  .•  »  pei  «  rrit  ,  Finland  0  1  ( hesitation  over  possible  changes  In  The  Australian  exportable  surplus  in  some  winter-willing.  Generally,  fair.  Clothing  and  boots  and  shoes 
r.\,  r,  Mrwn  Thv  I  "  9  fig-  pel  '.rn'.  Fvancf-  4  7  per  cent  ’a- !  the  Argentine  government  export  po-  during  1939  ts  estimated  at  93  mil-  European  winter  wheat  conditions  slightly  improved  over  last  week, 

pap  11,  per  rppi  ,  New  foundland  3  9  i  Hey,  Argentine  offers  have  continued  Hon  bushels  m  romparison  with  ac-  are  satisfactory.  Within  the  coming  but  still. rather  quiet  Dry  goods 

■  m  n  ih^  vood-  ar.  ^par  rent,  and  ics.'ar  .vmounts  from  j  comparatively  firm,  although  doubt  tual  shipments  of  13.5  million  bushels  month,  several  of  the  European  win-  sales  fairly  good.  Hardware,  ma- 

■  op;ii.i.dtmD.  i.he  i..nial ;  other  cou'jrriP  :  still  remains  how  long  this  policy  In  1938.  The  Argentine  maximum  ter  wheat  acreage  sstimates  will  be  chlnery  and  furnitures  sales  fair, 

p  id.'  .  )  the  indu'trv  a?|  For  the  fir:-?  oighi  months  of  1938,  may  be  continued  exportable  surplus  is  estimated  at  available.  Private  reports  at  present  Paint  sales  quite  good.  Retail  trade i 

\  bi:  .'r>p  ;idpi-p.3  aji  'liejth,  (  nr.adidn  output  was  estimated 
t.-tiiic  of  piiipv  .iorj  .xiifi ;  at  |,fis2  7?(.  topf.  8  denrease  of  741,-  - - 


It  oporaipip  n  ihf  vood-  ar*'  po;-  rent,  it.nd  ict-.'or  .imounts  from  j 
•Jken  into  ..op- idit.dtion.  t.he  total;  other  cotvjt.-ip':  i 

'•able  'o  CaP  'd.'  .  f  the  indu-trv  a?|  For  the  firt-t  eight  months  of  1938,  i 
■-  '(hnle  m,T\  bi.  .'op  udet'od  'liejthf  i  npadian  output  was  estimated 
-liPi  of  tbi  t.-tiiie  of  piilpv  .iod  .and  !  at  |,fiS2  7?(.  top?,  a  decrease  of  741,- 
P'llp  exportf.i  .-ind  i.ba  grpt-.a  v.iiua|  |in  f,-,nr.  or  6  per  cent,  less  than 
or  paper  produ.'tF  ri-itf  removei '  ,1,,,  Hsme  period  in  1937  : 

304  duplic-^rion  rh-T  might  .'trirp  b.'  ^  Inrre.i3e>  were  shown  in  the  pro-; 
•h.a  ineitijton  ot  p,jip-iv.:.c.d  used  in  |  ,jurtioo  o*’ other  papers  as  w-e!l  as  in  j 
''a.nad3  riilp-miHr,  and  pulp  ur-ed  m  ;  j]f,u-,pr!nt  The  production  of  book! 
t  aofldian  p-aper-mtilr*.  btit.  makes  writing  and  other  fins  papers  1 

ano--'ane.e  for  pulp  that  migb*  h“ '  rcso  123  po.-  cent  in  quantity  and' 

need  in  .'anada  for  ptirrore.  dthei  jibi  nsr  cent  in  value, ‘the  tonnage  I 
than  the  mamifacttiro  .of  p,apr,  :-uch  ,  pf  -^'ranmne  paper  increased  13  4! 
as  the  manufacture  of  artifu-1.31  r-tlk.  i  pp,.  pp,;/  -with  an  Increase  of  16  91 
fibrewai-e.  or,-  Tb'.'  'Ota!  tn  1237  .  pgj.  ,jj  ralue;  tissue  paper  pro- j 
amounted  to  !..29  ,sp4S3  a •  ^  oom- 1  rose.  27.3  per  cent.,  hoards! 

pa.re^  with  ?15,.3.7:,t>  n  ;  increased  16.2  per  cent,  and  other! 

fi  'fore  unis  Operotetl  |  baric  paper  121  per  cent  The  aver- 

...  ,  ,,  .  .  I  age  values  per  ton  of  tissue  paper 

Nmety-pjcht  milH  onerated  tnl  .  .  .  ^ 

land  hoards  were  higher  than  in  19S6 

I9j.  free  roorc  tbi^n  in  'ce  previous i.  ,  .  _ _ .  1 

-ar  ne.v  vulp  nuH  began  on-"''''  the  average  va  ue  of  other  basic  ; 

crauons  ,u  E-r.urh  V  oiumbia  wbile'a  I  j 

r-aper  mill  to  Omano  reported  for'  Trend  to  roUTertlnE  j 

tba  fir?'  tune  Pour  tnille  whi-ihi  1 


contlnuas  about  the  same  as  Itat 
week.  Collections  fair. 

Keglna.  —  Wholesale  groceries 
still  continuing  fair  to  good.  Dry 
goods  somewhat  slower  lately  ow¬ 
ing  to  decrease  In  the  Issue  of  relief 
orders.  Hardware  good.  The  mild 
weather  bos  slowed  up  the  issue  oi 
clothing  relief  orders,  which  hashed 
some  considerable  effect  on  tbs 
trade.  Current  collections  fair  but 
old  accounts  nil. 

Moos©  Jaw« — ^Wholesale  boots  and 
sboes  quiet.  Wholesale  and  retail 
hardware  quleu  Wholesale  and  re 
tall  groceries  fairly  good.  Dry 
goods  fair.  Collections  fair. 

SaskatoQiu  —  Wholesale  grocery 
sales  fairly  good.  Dry  goods  fairly 
good.  Clothing  and  boots  and  sboes 
fair.  Paint  and  hardware  sales 
about  the  same  as  last  week.  Gaso¬ 
line,  oil  and  grease  sales  fairly  good 
Retail  trade  fairly  good.  Collections 
fair. 

Calgary.  —  Groceries  moving  at 
about  the  same  volume  as  Ibis  time 
last  year.  Wholesale  and  retail 
hardware  fairly  active  In  compari¬ 
son  with  this  time  last  year.  lu  the 
automotive  trade,  new  car  sales  con 
tinue  to  bo  quite  aatisfactorj*  and 
register  an  increase  over  the  aa.me 
period  last  year.  Generally  speaking, 
country  business  Is  not  good  owing 
to  mild  weather  and  open  roads, 
while  at  the  same  time  retail  busi¬ 
ness  in  the  cities  is  not  up  to  ex 
pectatlona.  Uttle  or  nothing  being 
paid  off  old  past  due  accounts  and 
current  oollectJens  are  not  quite  up 
to  expectations. 

‘  Fdmontooi, —  Wholesate  gTocsTle.* 
lair.  Finiit,  confectionery  and  to 
bacco  lines  also  fair.  Hardware  ra 
ther  slow  Automotive  supplies  fair 
ly  good.  Ready-to-wear  and  boots 
and  shoes  quite  slo'w.  Collections 
fair  but  practically  nothing  being 
paid  off  old  account.s 
TancouveT.  —  Wholesale  grocery 
sales  Improved  slightly  over  past 
week  and  collections  fair.  Hardware 
lines  still  reported  rather  quiet,  al 
though  improving  a  little  due  to  re¬ 
opening  of  logging  camps.  Dry  goodr- 
and  clothing  oales  just  fair  and  cot 
lections  -  fair.  Boots  and  shoes  re 
port  fair  volume  of  sale.s.  Confec 
tlonery  lines  quiet  Gasoline  and  oil 
sales  cteady. 


ha.]  bstu  idU'  tor  :-ome  v<?arc  rt-' 
-jmo'i  op%rattcn.  n-rmeiv  n  puipi 
trr.!!  an.l  a  pulp  and  paper  mill  in, 
Outha.'  ;ir.ii  :i  r'Ulp.  .rud  papa-  m:'- 
and  a  p,4po;-  rn;'i  -u  Ontai'o  In  1 
‘.utihac  one  oi  tjn?  paprr  mitj?  ■'lo.-.e-'  ' 
'i  dCOrSi  v-hi!/-.  jno'.h.’r  ■-vs'  racial- i 
F.u'led  a?  .a  pulp  and  paper  producer 
On  the  '<  boie  '.bai  e,  <  are  increa.  '-ij 
01  r-o  pulp  mir,.?  .'one  in  Quebec 
and  cnG  in  Brit.-ah  Coiambiai  and 
of  three  combined  pulp  and  p.a.ner 
mills-  ff.'o  in  Quaper  s.n'i  one  n 
Ontarict.  the  numbs,  of  p't- 

D*‘ir  .-riUs  lemaintd  Ibf  '''-o 

addiTioa.i;  pare.'  mil'.'  i.n  Ort.jrioiTt- 
.-tttrng  ihh  'c~:.  or  ml!!?,  uj  Qua-, 

ba.-  ' 

'he  '4  m-ih  manuia't’innr  pulp., 
n’'odu''>ed  .5,141, 564  ton"  vsiua^]  a; ' 

as.  compa'ad  ■"■"b  4  11,5.-' 
.'4?  -Auj  ;v,  4  526  wit'’  a  '  ti'-'a 
7 ■  d.l'.  --  leorcsentin ^  inara-ata? 
cuantiT'  and  vaiua  of  i-lf-  ;-  and 
Tb.iTb  i‘fci.pec-T,!ve.''-  Of  'hic  '■■''■7 
'otal  '3%  or  4  Ot.P.C.^.s  ions  ’■ '.'b  a. 
'a'.ue  of  ;6"  I  ."■  ■  d."  o  a?,  predured  I 
'"ombined  rulr  anti  papay  mi;  ' 
•  or  'bc;T  o''r  u'o  in  paper-makic; 
apua.i  'o  .n'raasts  of  ]i  ,0  -or- 
naeo  and  .tt -t'-..  in  ralija  ovr-  he' ' 
916  firura-  Ovc  !  7  '■'!  the 

puir  r '‘'■''I'M*. or  '.'a-  ma.da  foi'  e.\.  ' 

port  -n-i-h  -.onn.ara  17.40,  ■a!'!'’  ' 

biri’fi'  'han  I  <36  The 
rnai.n.da  or  .i.jout  fD  of  Ilia  totr 

r> 11.'! '  K  t  ,  IS  uj.arJs  fo'  i.3l>'  ip  '  • 


)  In  the  last  few  years  many  Cana- 1 
,','liau  paper  mills  have  begun  to  con- ! 

' ct  the  basic  paper  they  produce! 
,  ! '  '.uto  pacKaged  toilet  paper,  tow. 

^  ei:.  napkins,  stationery,  paper  boxes 
“  !  paper  ba.g5  roofing  paper,  and  other  | 
'  ,  p-iper  good-  tn  the  same  esfablish- 
,  nmut  Previous  to  1935  a  fem’  mills 
!  r'l  porietl  these  products  separately, 

^  a  fav,  o'her=  reported  the  value  of  * 
^  tha  ocnveried  producte  ratherthanj 
J.  tb?.  value  of  the  bastr  paper  stock  • 
^  from  ’‘bich  they  were  made,  and! 
ilK  gieatar  number  did  not  report 
'uctr  roil  verting  actDitles  at  all  , 

!  Ueginning  with  the  collection  of  1935  j 
_  ■  .■'tati^tir';  all  pulp  and  paper  manu- i 
I  faoturers  alr.o  engaged  in  paper  con- ^ 
verting  ■w.'are  raques’-d  to  give  addi- , 

. :  tionoi  infviination  regarding  mater-. 

and  iirud'ii.fi  im  oived  in  the 
, ,  maifira-ture  of  more  highly  pro- 
-.er-td  p.'oducti  However,  most  of 
i  th.e  prodiict.?  being  reported  by  less' 

-  than  three  firms,  onl,’  a  few  addi- ! 

,  t’-ona;  fle--3ili.  could  be  publirhed  i 
;  I  In  via-A-  of  the  fact  that  the  pro- ! 
dii",oD  of  .tuob  paper  goods  aftects  ' 
10  3  certain  degree  the  figures  on  • 

.  .ip.'sJ.  employment,  salaries  and  i 
'wages  novel  equipment  fuel  and' 
aiec'riciif  ticed,  etc.,  it  has  been  de-  i 
ctrleil  to  att'nb'ite  such  converting! 
operations  'o  the  proper  industry  in  : 
each  case,  i.e  .  The  .Mterellaneonus  i 
i'a.per  Goods  lndustr>  '  'The  Paper! 
i  Bo.v  and  Bag  Induf.trv.  '  and  "The 


In  Defence  of  Advertising 

{This  outline  0/  Miss  Margaret  Brown's  dejence  oj  advertising  is  from  '‘Marketing''  for  December  18  1937*) 


■.?  irv  bicnrr  -han  I  <36  The  re-  eacu  case,  i.e.,  'The  .Miecellaneonus  i 
rnainda  or  .iivut  tD  of  ilie  ri>tr  i'a.per  Goods  lndustr>.'  'The  Paper! 
I'l-' O'-;  IK  t  IS  uj.-,rjs  to'  '.aif  IP  i  Kf-V  and  Bag  Induf.trv."  and  "The  i 

'  anada  an,;  .-.lourri  ;nrre3  ei-  horn  boofing  paper  Indusir.v.'  leaving  in' 
:n  qiiantiti  and  val'ie  ,:,f  about  i"}rhp  pulp  and  paper  industry  dnly  j 
apd  par  r,>i,T  ra.paftive.y  |  turh  information  as  properly  be- j 

Tba  '.'I  mill:  timkiDE  paper  in  1937  !  ions3  to  the  production  of  basic! 
produced  i.jtt.pii  ton:,  of  paper  and  pupec  or  board  The  1937  figures! 

oihf  •  pro'liictt.  valued  at  Ti::..xs->..  therefora  exclude  all  information  I 

43.3  a?  comp.ored  w  ith  3  807..'i:’9  ton- •  {'‘'•‘taming  to  paper  convarting  and  i 
ivitb  .1  lalijf  oi  .TU6.!.3i.'ir;  i  IP  rha  I  for  thif  reason  are  not  strictly  com-! 
prerieut  ,'h>ar,  markmc  tpurcaic"  of  ‘  parapie  with  those  of  previous 
141  per  t'“nt  in  quantit’.-  and  ''O.i  vea;-'  j 

per  esnt  in  ■■■alue  Tbi  group  o:  1  '-The  general  effect  is  to  lower; 

provinces  '•ompnsed  of  .Nov  a  cuictla  '  perccptiblv  all  the,  principal  st.atlg-  | 
Vew  Brun^vvick  and  Mandoba  show-  tics  of  'he  pn!p  sud  paper  industry,  j 
ed  a  23  5  per  '-ent  ip.'i'past'  m  the  but  i*  i-s  considered  that  greater  ac- ! 
quaxtit’  of  rape:  produc®d  Ontario  i  enracy  h-av  been  .attained,  Further- i 
followed  vviti'!  a  prod'iction  of  Ijojmora  it  jnakas  it  possible  to  include 
ce.  cent  higher  rfi^n  m  p.^r,  andj'-h®  products  of  such  converting, 
Q'uebec  rsgictered  an  increase  of  Planre  with  fimiia.r  products  report- 1 
1.3. .6  pe.r  cen:  Frcducticn  of  paper.ed  in  the  paper  goods  industr,-  toi 

'n  Ei'.iiih  Coiu.'nbia.  remained  a'c-out  ■•'■hi<-b  they  belong  .ft  is  proposed  ■ 
'he  laine  a:  ‘be  previous  v-rg,-  'to  revise  aJl  1336  p’ulp  and  paper  j 
Vav.spri,it  Biff  Fac.tcr  on  the  same  baae  a.s  those  : 

. ,  ■  ,  ,  of  19S7  and  to  hev'?.  stnctjy  com- 1 

ew ^prin,.  paps  made  up  r.  pa,.-  parable  statistics  for  these  two! 
c^nt  o:  t.hs  tota  reported  'cnnage  --ears  -m  the  forthcoming  printed  re- i 
^  paper  mamufactureo  in  1337  p^rt  on  the  p-ulp  .amd  na-oer  Indus-  j 
-Vewsprvnt  prcduced  amounted  to  S.- ,  rr,-  fnr  1337  '  ' 

675,633  tens  with  a  vaiue  or  ,5126  - 1 .  I 

434,SC3  as  compared  with  3  ;23,3,«c ;  CapitaJ  and  EmploTment  ; 
f/ons,  valued  at  3136  214  53?  in  1335.!  The  rota!  capita!  imvested  la  the. 
^sprer.»nune  increases  o  er  1936  of  manufaciuring  par*  of  the  industry 
13  3  pg;-  ce.n*  ID  tonnage  ana  29?  m  1337  -was  .5570,352,287  as  compared ' 


p%r  c^Tii  LU  vsius 

prcduc^iCTi  of  n^^'Eprint: 


ith  33.53,350,031  in  1336-  an  in- j 
crease  of  5  t'y,  over  1335,  dmly  cap- ; 


marked  an  a’l-time  record  in  Can- • ’-ta!  invested  m  operating  mills  is ' 
ada  The  1335  production  had  ex- ,  included  in  t.bese  totals  The  great- ' 
ce£<iad.,  by  a'oou'  500,000  tons,  the  |  increase  occurred  in  the  pro-! 
previous  peajc  of  2.725.331  tons  pre- )  '■'ince  of  Quebec  where  higher  values  . 
duoad  in  1923  but  ‘he  1337  output  I  ^7  l®Tid.  buildings  and  machlnerj’ • 
increased  another  448,000  tens  and  |  raised  the  total  capita!  despite  a  de- 1 
was  34  8  per  cent  greater  than  crease  in  operating  capital 
•ihat  of  1329.  although  the  value  vi-as  'otal  employment  on  salaries' 

still  :>4  million  dollars  or  16  per .  wages  in  pulp  and  paper  mills , 
cent  lower  than  in  that  year  !  -T1  1937  was  32,101  and  the  total  pay- ' 

The  Canadian  production  of  stand- !  toH  -was  .!4S,757.73o  as  compared 
ard  newsprint  was  three  and  three-  30,064  In  1936  with  salaries  and 
quarter  times  that  of  the  UnTed  1  amounting  to  $4d,083,862, 

States  during  1937,  and  formed  73  7  increases  in  employment 

per  cent  of  the  total  North  Amerl-  payroll  of  6.8%  and  23.7% 

can  production  of  4,943,000  tone  !  Tespectively. 

The  world  production  of  newe-i  Pnlpwood  Frodlioed  aad  Tied 

apparent  total  production  of 
5,971,000  tons  to  which  Canada  con-  i  pulpwood  In  1937  v/as  8,398,165  rough 
trlbuted  over  two-fifths  or  40  6  per  |  cords  valued  at  $63,067,206  as  oom- 
cent,  and  produced  over  three  and  j  pared  with  7,003,067  rough  oorda  in 
a  half  tlmee  as  much  as  her  near-  1936  with  a  value  of  $48,680,300, 
eil  cQingietltor,  Great  Britain,  w'bich  mm-iriwy  incTesisi  ov^  1M6  of 


WHEN  1  hear  people  criticising  the  amount  of 
advertising  in  their  newspapers  and  maga- 
sines-— or  over  their  radios — it  always 
strikes  me  as  a  completely  selfish  attitude.  What 
manufacturer  is  obliged  to  furnish  us  with  free  radio 
>rogrammes-~or  t®  make  available  to  us  the  wonderful 
service  given  by  our  newspapers?  What  would  it  be 
like  if  we  lived  in  a  world  without  advertising?  How 
would  we  lemm  of  new  products — now  services  avail¬ 
able  to  os— new  discoveries?  Our  whole  interest  in 
life  would  quickly  shrink,  until  we  were,  in  effect, 
living  in  a  small,  restricted  community  without  those 
essential  contacts  with  the  outside  world.  If  tiie  money 
spent  in  advertising  were  refunded  to  the  purchaser 
with  each  package,  there  is  no  coin  small  enough  to 
take  care  of  the  transaction. 

Surely  the  least  we  can  do,  as  buyers,  is  to  give 
a  courteous  hearing  to  those  manufacturers  who, 
throui^  their  advertising,  give  us  a  reliable  guide  to 
safer  busting— and  at  the  same  time  furnish  the  money 
whkh  brings  us  our  newspapers,  magazines,  radio  pro¬ 
grammes. 

Hie  livelihood  of  every  one  of  us  depends  on  the 
movenient  of  goods— the  circulation  of  money — the 
exchange  of  products  and  services  each  with  the  other. 

Advertising  has  done  more  to  stimulate  buying 
than  any  other  factor.  When  we  buy  advertised  pro¬ 
ducts,  we  know  that  we  are  doing  business  with  manu¬ 
facturers  vtiio  are  willing  to  stand  back  of  what  they 
eelL  By  making  statements  in  vrriting,  and  signing 
his  name  to  those  statements,  a  manufacturer  gives  a 
written  guarantee  of  his  honesty,  and  the  reliability  of 
hts  goods.  Mis-statements  in  advertising  are  a  legal 
offense  and  open  to  prosecution. 

In  those  countries  where  advertising  flourishes 
(Canada  and  the  United  States  principally)  we  find 
people  with  higher  standards  of  living.  We  find  more 
intellectual  people — people  with  more  time  to  do 
things,  largely  aa  a  result  of  improved  products  given 
to  us  through  advertising. 


Advertising  has  done  a  great  deal  (tnore  than  any 
other  force)  to  increase  production,  and  has  brought 
about  a  consequent  reduction  in  prices.  Automobiles 
are  a  case  in  point.  Fifteen  years  ago  they  cost  twice 
as  much — and  yet  today  they  are  infinitely  better  and 
more  reliable.  Cameras  when  they  first  came  on  the 
market  sold  for  $40  and  the  plates  $9.  Now  we  buy 
very  good  ones  around  $10  and  less,  with  films  costing 
30c  to  develop.  Electric  light  bulbs  today  give  twice 
as  much  light  for  the  moneys  . . . 

Life  insurance  companies  are  giving  us  booklets 
and  information  which  help  os  toward  healthigr  Uving 
— and  at  the  same  time  enabling  us  to  build  up  an 
estate  on  small  weekly  or  monthly  pajunents.  Food 
manufacturers  have  model  kitchens  so  that  they  may 
give  us  new  and  tested  recipes.  Manu^turers  of  soap 
products,  polishes,  etc.,  are  perfecting  products  which 
cut  down  on  manual  labour  and  do  a  better  job  at  tho 
same  time.  _ _  . 

Advertising  makes  goods  available  to  us— at  n 
standard  quality  and  a  standard  price — whether  we 
live  in  a  hamlet  or  the  largest  metropolis.  Any  cri¬ 
ticism  of  advertising  is  small  indeed  compared  with 
the  disclosures  which  could  be  made  of  firms  and 
products  where  there  is  no  advertising,  and  no  written 
guarantee  that  we  are  even  getting  what  we  pay  for. 
In  countries  where  advertising  is  unknown,  the  people 
are  ignorant  and  it  is  a  case  of  *Tiet  the  Buyer  Be¬ 
ware.**  _  _ _ 

But  advertising  has  taken  the  guess  out  oflsuying. 
We  know  that  advertised  products  have  to  live  up  to 
high  standards  of  quality.  And  in  buying  advertised 
brands,  we  are  doing  businesa  right  out  in  the  open 
with  firms  who  are  reliable  and  ready  to  substantiate 
all  the  claims  made  for  the  products  they  sell.  i 

So  let  us  appreciate  advertising  for  what  il  is — 
the  biggest  educational  force  in  our  modem  ciriliza- 
tion. 
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.30' »  .30 

27 

$l  50 
$2  00 

Aradm  SuKur . 

.Asbpst4« . .  .  . 

■  p4>.,  new  . 

Aluminium  Ltd , 

I >0..  prrf  . 

Bathurst  IF'  . 

Beath  (V4.;"A  ’ . 

Beauharnois . 

Belding-C'ortieelli . . 

Po..  pr4  f  . 

H.  C.  Packers  .  . . 

Bright  Co..  T,  G . 

Po.,  pref . 

Buhdo  Gold . .  , 

Calgary  p4)W(*r.  pn-f..., 
('ati.  A-  Pom.  Sugar.  .  . . 
(’an.  Bud  Breweries.  . . . 

( 'anada  Malting . 

Canada  Paving  pref . 

('an.  \  inegars.  .  . . 

rdn.  SBir.*h . 

Po  .  pri'f . 

Can.  I nd ustrif'S  "B'V  . . . 

Po  .  pr4  f . . . . . 

ill.  Int.  Iiiv.  J'rust  . . . 

1  K*..  pref  .  .  . . 

'  Canadian  Liglit . 

Catiudoin  Mareonv  . 

’  Can.  N*.ir.  Pow  .  pref.  .. 
Cat!  G^'ti  Invt'stpirnt  .  . 

Can  r  .V  r.  Invest _ 

Po  ,  pref  ...  .  .  .  .  . 

•  Can.  Vickers.  . . . . 

I  Di*.,  pr»  f  .  .  .  .  . 

;  Can.  N\'tsttnghouae . 

'  Catelh  Foed  Prod  . . . 

I»o..  prrf  . 

City  (ias  A-  Fleetrie.  .  . 

I  f  ons  Sand  A*  Gr.,  pref.. 

(.'laudi-  N4*4-4n . . 

'  f'om.  .Mcohol  .  .  .  .  . , 

1  Corn.  .Mcohol,  pref . 

Consol.  F’aprr  Corp . 

'  Cons(»l.  Press  Ltd 
C4>rr.  Paper  Bo\,  prof  .  . 

^  Cre-wn  Pom.  Oil . 

Celtn-  Knitting . 

t  ub  .Airi-raft . . 

I  »n\  id  S.-  I'lX're  "  .  .  . 

I  lav  id  A-  Frere  ‘  B  "  ... 

;  Urhaviland  AiriTuft .... 

j  po..  pr4  f . 

I  Disher  St4  4-1 .  . 

i  Dll.,  pn  f  .  ... 

Dom.  Kngmeeriiig  .  ... 

.  Pom.  Uileloth  .  .  ^  . 

'  Ponna<*nna  Pap4*r  A*’ 

I  Po..-'B'' . 

i  Fast.  Kootenay,  pri-f.  .  . 
Fast*Tn  Paines,  pn’f- 
Kur4»p4^ati  Fh^etrie  ‘A’'  . 

Fleet  .\ir4Tafl  . 

Fairchild  .Aircraft  .  .  . . 

'  For.  Pow’  Sec  . 

'  Frac^er  C.^'s  . 

I  P«i..  vot.  (rust . 

Freiman’s  l.trj,.  pref 
ilOney  in  w 

1  >0..  pr4  f 

Huinherstone  Sh4»e 
Mydri»-FI‘*ctric  Sec 
hit .  Paints  ....  . 

1  >o  .  pr4  f 
lnt4T4*il>  Baking 
Interstate  Royalty 

Do..  TF’  .  _ 

Langley  Ltd.,  com 
Po..  prid 

l/ake  St  .lohn  P  <Sr  P 
Lake  Sulphit*  Pulp 
Maritimt  Tel  &  Tel 
Do  .  pref  . 

Mdehers  . . 

Do.,  prrf 

Mercury  Mills . 

r‘o  .  pref . 

.Afontrea!  Is.  Power 
Mont  Ref.  &  St.  V.T... 

Do  .  pref . 

Marl, an  n  PAP 
^1d<'Ke^^le  /Air  Ser'  ae. 
Nova  Scotia  Light..  .  . 

Ont.  Silknit . 

r»o..  pret  .  .  . . 

Patou  Mfg  ....  . . 

Do  .  pref .  . 

Power  Corn  ,  pref .. ,  . 

Dr* .  2na  pref  . 
Provincial  Transport  . . 
Quebe*'  Telephone  . . . 


AA’jx’k  ending  Jan.  JM,  1939 - 


High  Low 


Pric4 

Change 


Sales  Bid  .Ask  High  Li 


htoi^  HH 


1 12’.i 

2«'x 

14tl 


9.J 
135 
12 '-3 


Boeing  (irphin4- 

Br)rd«’n«  . 

Hrigg.s  Mfg  .  . 

(.elanepe  Corp  .... 
."fl  7.7  (  erro  df  Pas4*4» 

(  hi’sap4‘ak4-  A  <  ihi«i  K 

hUc  (*:hr\sl4*r  .A1o(*trs 

(  olgati'  T'alm . 

5f7  (10  1  Ons.  Kdi.c4iti  of  N.V. 

I  Cont,  Baking  '  V". . , 

A  Po..  IF  . 

$1  00  CV’titim-nlal  Can . 

$4  00  I  (!/prn  PriMlurt.M.  . . . 

'  (,  fU4*il>h’  St4‘«‘l  . 

80c  ;  (|,elumbia  Gax  .... 
.f2 .  .70  t  e  tirtia  \\  right  , 

(iOe  !  f  4  laware  A-  i  hidKim. 
(»o  Douglas  vinraft. 

.  .  f  Ml  Potil  , 

lire.  Power  A  l.ighl. 

!  I'  r4'4'port  'I'exas 
(',ien*THl  Cable  ,  ,  , 
(‘f-mTal  Fl4’4’tn4’  , 

<!»i’rHTHl  Fo'kN  .... 

.  .  j  Cen4*rHl  Mo(i»rs  .... 

.  C^mdru’b  . 

$.7  410  !  C^odyj’ar 

$1  00b  t  r»rrat  North4  rn.  imf. 
i\  .00  1  ('-rreat  North4Tn  Ore.. 
.00  !  (In  aylnmnd 
.  . .  i  I  'nrbis4in  Waikt  r  ,  .  . 
k  f*W4‘  Sound  Cn 
•TJ  (‘0  Ijnspiratioii  Clipper  , 
.$7  (0  I^ternat  Harr,  \  .1  . 
$7  4M)  Inter  Ilydro-Llei* 

8n4-  Internal  Paper,  pm, 

$  ,  on  Do  .  New  . . 

.  .  fl,!  Tel  A  'I'll 

Jt*)inp  Mativille  .  , 

,  Kennecoi t  Copper .  , 

'  T.dugh  A'alley 

4^.  ,00  \  A^ai’y  R.  H.  A  (  7.  , , 
Atiianii  ( ‘opper  , 

Mixsoun  K.  ami  T 
^  1  ,  0  Po  .  pref  . 

A1ls.‘44*uri  Pacific,  pref 
'  .ontg'^nu  ry  \A  ari! 

Ntttifinal  Ris4*iiit 

Nat ropal  ( 'aah  B< g. 
National  p4*w4  r  A  L. 
N.A  r’entral  . 

N4‘rt  b  Arnencan 
North  Arner  Aviatmii 
Northern  PaeOn* 

t  Olio  D'l  . . , . 

Pi.rkard  M  oiorn 
Pa^itic  (ias  A*  !'•  lee  , 
Pennsylvania  H  IL. .  . 
Paramount  I’jciurey,. 
Ph4*lps  Dodge 
f'res.s«  d  Stix  1  (  ':ir  .  . 

^  \  00  Philip  Morns 
00  Pure  Dil 

$.7  00  Ptiblic  Service  of  N.J. 

•J'*.  R||dio  . 

Ujd  14',  let  pref  .  . 

Ki  public  Iron  A  St4*e| 

Siurs  Ro<  hii4*k  .  , 

Skvll  Lnion  (hi  ... 
S^oithrrn  Pacific 
Scut  hern  Railway  ,  . 

Do  ,  pri’f . 

St4»ndard  Branifs 
Standard  Oil  4>f  Cal  . 
Standard  Oil  of  N..I. . 
StiidebakiT  . 
Tnnni'.Mfx’ Copper 

'IVxas  ('orp . 

Ti-fcas  Gulf  Sulphur.  . 

•p-xas  Oil  . 

'I't'XKs  Pai’ifir . 

I  moil  i  arhide . 

Fni(.»ri  Pai’ific  . 

FnB«'d  AiriTaft 
I  ,.s.  Indust.  A!c4>h<»! 

;  C.S.  Rubber . 

,  I>o..  pii  f . . 

U.S.  St4^el.  . . 

1  Po..  pref . 

j  A'anadium  . 


till  .*0 
V6  04) 

(ly  00 


f*nn<*4 
(^Ui  bi 
I'ri'vmci 


of  Suskatt’ln  wan 


All  MClPAL 


o*»  on 

I  107  4)41 
10,7  00 


10!  .74) 


;iKi, 
•  •::{ »  , 


.  lOH  410 

k  I  102  00 

•  Ho  2.7 
4  lo.s  00 

•  1  10:1  04) 
I  8!<  4)0 
I  1 13  00 

i  102  .70 
105  410 
101  (10 
.  1  87  (M) 
mi  111) 


C  ily  of  ( ‘harlot tefow  II .  , 

x(  'Ov  i>f  Halifax . 

Cilvofllull  . 

Cit.vefla-xis  . 

(  It  (•  .tf  Moiu’lon . 

4  iix'  of  Nlontreal  . 

'( ‘itv  4>f  4  Otuwa  . 

*Cit\  of  (,»u.  hee  ...... 

'( 'ity  4*f  Saint  John 
t  'ity  of  St  arnhiTt 
t  ity  (J  Sault  Ste.  .Alani' 

I  Ity  ..f  Shavkinigan  Falls 
<  'Ox  of  Sxilni  y 

1*1  Threi-  Rtx em .  ,  . 


ef  A': 


00 


toy 


80  .70 


•Fax  able  (  iinaij; 


ef  V\  esi  mount 
I'f  \N  indsf>r  .  .  , 
•  I  W  innipeg 
anil  New  A  erk. 


1  (Jet. 

1959 

60 

26 

64 

25 

1  ft  1 7>h. 

1947 

101 

50 

in, 3 

.50 

I  Sept. 

1953 

1*9 

.50 

ins 

.00 

1  Oct. 

1953 

93 

00 

100 

.50 

I  .A  pr. 

1947 

93 

00 

KV 

.50 

1  ()ct. 

19.M 

79 

50 

8.3 

.50 

15  May 

1950 

no 

60 

114 

50 

1.7  .\pr. 

1961 

105 

00 

108 

50 

1 .7  Sept . 

1952 

107 

.50 

111 

.00 

1  July 

1946 

112 

00 

116 

,0‘i 

1  June 

1960 

109 

(M) 

ll.S 

.00 

I  June 

1970 

lt»T 

50 

113 

.00 

1  Aug 

1957 

107 

50 

III 

00 

I  Jan. 

1970 

117 

(»0 

123 

041 

1  (hi. 

191,7 

97 

.70 

101 

.  50 

1  Aug. 

F*.7M 

107 

410 

no 

.74) 

1.7  .Aug. 

19.73 

;>!» 

00 

6.3 

04) 

17  Men 

19.72 

VI 

tM) 

81 

410 

1  Aug. 

19.78 

66 

•  •U 

73 

OO 

1  July 

op 

00 

io:i 

00 

1  Jan 

H4.72 

m: 

04) 

III 

410 

1  Max 

1'^52 

m.) 

00 

lOO 

00 

1  Meh, 

19.71 

101 

.70 

104 

50 

2  Julv 

19.7:5 

108 

410 

HI 

.50 

1  M.  n. 

1 94  7 

B»l 

OO 

104. 

,70 

1  Jul.x 

I’M!) 

109 

00 

113. 

00 

1  JuC'* 

!9:.u 

BM 

70 

108 

00 

|7  Apr. 

1!»T1 

102 

,70 

106 

00 

!  Ma> 

!!9i; 

89 

00 

60 

1  lUlM' 

I9.'l 

1 13 

00 

116 

.70 

1  May 

l!'.74i 

B*2, 

.50 

103 

.70 

1  xug. 

F’l  1 

10,7, 

(141 

108. 

.741 

1  .\c  . 

100 

.70 

103. 

.741 

•  .Ian 

F'.ti 

M8 

4MI 

‘‘1 

(Ml 

1  Mav 

19  4 

mi 

410 

ION 

OO 

s’.Fuyabli*  Canada.  N« 


:n  Me.  10;  7  .7,00 

I  Ap*-  lOht  80  00 

w  A'erk  and  Lominn. 


Canadian  Active  Bond  Prices 


The  following  quotetions  ere  furioshcd  by  The  Investment  Dealers  Association  of 
Lan.nl.i  at  Feb  1st. 


GOVERNMENT  BONDS 


Puuj.  f'f  I  anada  Bonds 


.h|?i« 


M 


v: 


I4J01  J 

I  "2' 1 


Ipn*^ 
im  I . 

m:(»; 


MS 

.Ip 

M\ 


.hme 
.hin*  .’•J--7: 
Sept  P.  rp; 
.fum  pi-t 


.IUl’4 


102' 

10')i 

mi 


?H  00 

$.s  00 

fill  (10 
,MO  00 
f8  00 
!P2  00 

f8  04) 

to  no 


1418 
108’ , 
B’Hh 


IMN 

MN 

71N 


112* 
112  4 

nr, 


MN 

A‘) 


n2* 

112; 

pet 


:f4  <»0 


I  121':  121 


00 

#12  00 


‘jti 


mi‘ 

m:i 

|04J 


Ass'M'igtnd  . 

Brauharruna  Power . 

Bt  ll  Tel.  4>f  Canada . 

B.  C.  Po«4r . 

B.  (  .  reb’pfione . 

( 'algary  Power .  .  .  . . 

('algaty  Powir  . 

('an.  Northern  f’owi'r 
Canadian  Light  A*  Pwr.  iNi’w) 
Ci'darx  Bapin«  Mfg.  A  Pwr 
Pom.  G.'ix  A  Fleet  . 

1  »omini'*n  Ti'b'graph  A  .  ... 
F.a*ii  Kooti  riay. 


PUBLIC  UTILITY  BONDS 

.  MN  rNL 


Ma> 


-Ian 


Mav 
Mai. 
J  one 
Apr 
.hini' 
Max 
.Inly 


iair 


—  C  urrept 
f  Dox  .— all 


103': 


^2  OOb 


:i8 1  s 

2M, 


mo 


26 ' ; 
9,7 

28  ■ , 


28  V 

ip 


94V 


1  AA'i’StiTn  Fnion  Tc'l .  . 

AVeHlmghoUHo. . 

Wool  worth  Co . 

Worfhmglon  Pump  . 

A  i  llow  'i'ruck . . 

A'oungstown  Sheet  A 

Tube . 


,S6«h 
1 16 
2-1 « , 


'»  I 

3V  I 
n-  : 


116', 

2IJ5 


100 


104':; 

-17 

18V 


H»66 

13.5 

6.51) 


moc. 

1021, 

1 02 ' , 


.$1  ..70 

$1  '20 


Unlisted  Canadian  Slocks 


10:.% 

io.> 

(i| 


108 

220 


Supplied  by  KippCM  A  Lo.,  Inc  .  Montical 

Quc. 

(Subi'-cl  to  confirmati  in 

.s  I  0(  K 

Abitihi  f*  A  r.  / ,  pt(| 

A<V»dlrf  Sugor.  l  .  .  . 

Mrel.  FM.  _ 

N.it  1  I’ipe  Line 


pnee 

Bid 


haiigc) 

Aok. 


Gatineau  Power  . 

(,ri  at  Laki  .^  Power . .  . 

IIy4lr4»-EI''4'  .  B'*nH  A  Sh .  .  .  . 

'i  Int.  H.v<lru  Fleciric . 

Int.  Powir  t'o  . . 

’  j  Macl.arrn  l^uehre  Power  .  .  . 
MacLaren  (^ui’fx'e  Pf.wer 
Montreal  Islami  Power  .... 
Montrt’al  Lf.  lit.  A  Pxxr,... 
Montreal  Lt.  Ht.  A  Pwr .... 

Montreal  'rrainwuys  . . 

Montreal  I'raoiwais . . 

Montreal  Tramways  .  .  ..... 
National  Light  A  I'owrr,  . ,  . 
N(  wfoundlani)  Lf.  A  Pwr. 

, .  Noxa  Scotia  L.  A  P.  .  . . 

Ottawa  Flectric  Ry . . 

J02V  Ottawa  Li.  III.  A.  Pwr... 

.  .  Ottawa  A'alh-y  Power . .  . 

. .  (ittawa  A'alley  Power 

loj  Power  ('(,rp4*ralion .  ...  . . 

Pi»wer  CT'rporalion . 

10!  ',  Qui  bec  Power . . . 

loo  ,  Saguenay  Flectrie.  .  . . 

10.7 '4  Saguenay  Pow-it . . . 

.IOD4  .shawinigan  Wat.  A  Pwr.  .  . . 
102*1  Shawinigan  Water  A*  Pwr... 
.78  I  nited  Si’i’Uritie.s  ("orp.  .... 
...  Wosterri  Pxvr.  Cr»  of  Cun..  .  . 

I02';,*  WiHnipeg  Flrcfrir . 

Oil  *  Winnipi  g  FUrtnc  A . 

Fl  Do  ,  B.  (me.) . 


July 

\pr. 

.Iijne 

.lum- 


•  pt. 


Ma 

.\pi. 


SI. 

•NL 


April 

April 

July 


.Ian. 

Mar. 

July 

Oil. 

Jan. 


.Mat. 


m;H  . 
to;i 
100 


Sept . 

Jan. 

April 


J.12 

.1.1;: 

JJJ 


NL 

.NL 


April 

Aiav 

July 

.Ian. 


.I.ti 


Jau. 


RAILWAY  AND  NAVIGATION  BONDS 


1  tt  .  I  0.»  8:,c  —  |Oc 


110 

140 

i.»tio 


.  M(;cnf*i 
j  Atidtaii 
'  Do..  Co*«i  .  .  . 

pTniidram-l  hudc,  j»r« 

l>  l  .  Pulp  A  Pajjei 
D'j.,  Coni.  .... 

B  (  Sugar  Hefi4i<*i 
Bums  A  ("o  l.iiiut 


t  I 


I  i 


180  1.80  1.70 


Pit 


H 


mi 

102* 

.  Canadian  I’ae.  Uailwa.x . 

.1  MMu 

4 

88  N 

87 

C'anadian  Far  Itailwa*' ...  . . . 

3  \0 

1 

(  l(-t 

\li  1 

114' 

9  Can.  Na(.  RIy.  1 1  *4>m.  (iuar  i  . 

1*.  MS 

CM. 

1  18 

117  • 

(  an.  .\af  Rly,  (P'»rD.  (.iiiai.i  . 

1‘.  .Di|„ 

INI. 

n  .7  * . 

Can  Nat  lUv.  ipnni  (iunr.'  , 

.1.1 

<  Nl, 

.liilv 

!*!* '  1 

!49 

*  an  Nat.  R!v.  4l.)(>iu.  Guar  '  . 

.3  ,11)1.. 

(  ' 

I  .• 

9V  *  ^ 

9V 

(  an.  Nat.  Kly.  (L'uui.  tiuar.'  . 

6  .IJI. 

A 

Jan. 

INDUMRIAL  HONU5 

*i2  1 

F'\ 

.Abitibi  Fuxver  iV  Paptr. ........ 

,  .ID 

(  M, 

June 

^■ulgcii 
C  ftu.  i 


PoVVCT.  Ptd. 
Horn  Sugar 
Wire  A  Cubic. 
Airwavs  ...... 

Arena  . 

I  .mb.  Mor.se  < 
I  ur  ,\u4  lion  s. 


UM’.- 


12*2.  12 


IndiiJ-  Iric.s 

...  B'  ... 
Pfd  .. 
Ingrrsoll  R 
InvcbtrnVint 
liixestors  . 
lube  A  Sti' 


1,1  1. 


22  > 
1  ?( 
1  ^  i 


Do  . 


[  Pu  .  2nd  -Pfd. 

iCiiii  AA'csi,  Nat.  (.*41.', 

!  (  OUI . 

’  CriU  \A'e*»1iiiglK*U‘'e 

I  (  hat  tcTf  d  I  I  usl  A 
j  Cba  r  .  A  AV.  8  '  ;  .  PI 
j  (  lauHir  Neon,  Pfd 
’  Cf.ms.  Dix*.  .Si.hm)  .S,»i. 

I  Po  .  .Corn  ... 

I  (  riprland  I  lour  Mill- 
I  C  rox*  It  I  rust  (  <» 

(  ub  Alt!  r.ifl  I  oi)». 

*  I>oiP4  1  rrinsprut 

I  fiom  A\’ooI1cii5»,  Pfil. 


■A". 


#2  oO 
#1  12 


Do  . 


j  Dunloi 

C^upvn^ 


I  in  .  utvv  Pf.j 
lie.-,,  Pid  . 
I.  astci  II  I  rust  (  o 
I  edera  I  ‘  (  (‘‘oi.l. 

Do  .  0  '  '  4-  .  Pfd. 

F  r>rei  g«  f  *0"  '  r  Set 
F  I *-)inai3 ,  A  lit 

Gould  Pump.  Pfd  • 
Do..  (.  oi'i  .  . 

Circul  ACcsi 
( J  »i  r ,  r  d  1  a  n  R  c  .4 )  t  y ,  Pfd 
Guelph  Crtipjt-..  Pfd 
Do  .Com 

Fim  lu-.ir, 
Bv'ild  A  slj.j^r, 


Acauia  Sugar  Kef 

83  Aim  rta  P.icific  (,ram . 

Aipi’i*  H*-hi4'n  Tiri  . 

British  American  DO  .... 

.  ,  British  Columbia  P.  A  P.  , 
British  (  olumbia  F.  A  F... 

.‘(8  Brown  C’ompany . . 

(  anauu  Bread . 

mdV  Canada  i’einciil . 

t‘H  *  ( 'anada  Paper . 

...  Canadiflii  (. unners  . 

C  unudian  Cims.  I'l  It 
Can,  Int.  Inx4>t.  Tru'-t  .  .  , 

97’’.j  Catiudian  V  n'kiTH . 

tl  (  ofis4>lidalo<t  l  aper . 

C4Ui.'>olMJat4'd  Pt4ss . 

Ciimlx  rlamJ  Rv  Cdal ... 

I lominion  < 'oal  ...  .... 

1  lofiiin  on  Realt.x  .  . 

I  h*mini»»ri  .>u  ( 'orp  .  .  . 
lh>m>nion  st#*  !  *V-  C'oal  ,  . 

1  tornmiori  Tai  . .  . 

I  >.*mim«*ti  '(7  >f  .If . 

I  h>nna4’(>nu  Paper  .... 

I  )ry<ieii  Papi  r 

Lsi«tern  I  Jaim  ; . 

I  amoir  Plux'crs 
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pM  Kingston  Fh  vatur  Co  ,  . 
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National  Crocers . 

Do.,  pref  . 

Kat.  Stael  Car . 

Do.,  rights  . 

Do.,  fractions  . 

Niagara  Wire . 

Nat.  Sewer  Pipe  “A”... 

Noranda  Mines . 
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Do.,  pref . 

K.S.  Steel  &  Coal,  pref.. 


Do.,  pref 


Do.,  pref  . 
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#9  00 
$1  00b 
$7.00 
$7  00 


$6.00 


12 . 00  I 
$2.00  , 


$7.00A 
$2  00 


$1  00 
$4  00 


Robert  Mitchell 
Robert  Simpsen.  pref  11 

R4>gi'rK- Majestic  Radii^. 
Sarnia  Bridge  ‘  A  '  . 

Dr.  -B" . 

So.  Can.  Power,  pref  10 

Stand,  Clay  Pura  •' 

Supi-rtest  Fetruleunj 
Do..  V.T.  .  . 

Stop  A.  Shop 
Thax'trs,  pref . 

l)n.,  com 
Thrift  Stores 
Do.,  prrf 

United  Fuel.  pref. 

L nited  Sei* 

Lnit  .Amusements  ‘ 

Do.,  B  • 

United  Pi-tiller*.  7. 

Waterloo  Mfg  1  ’ 

AValker’  iile  Br*  wery  l  . 

Int.  -  Int4-  I  n  div  iJi-nd 
•N'o  traiisa  tioii-  thl.i  xc:ji 
•  bi  Plus  BoniP. 

(Ai  il  c  of  arr  -ars. 
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Mtl  Ftnanrr  4 
Montrea*)  rru-Kt  C  r» 
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Do..  Com.  . 

Drox'incial  Bank 
F’l udential  F 1  ust  < 

(Quebec  Pulp  At  Pap  .  Fl'i 
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Do  .Com 

Roxal  1  rust  Compauv 
5eaI  O-S>*c  (Cfin  )  Limted 
5hfrbi<>ok'*  Trust  Co 
Silx’erxvood  Dfiiries  Ltd 
.^tand.ird  Clax*  Prod..  (*oin 
Stanrii'dd's  Limited.  <  <*i  1 
Sun  Life  .Asbur 
1  ruder  F  inunce 
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is  !i  iliroi'tor  ef  631111110 
.Nc'iiion.'ilo.  Ml,  Smith 
111  iinport.ini  cri)\i)i  of 
bliiirclioltior.'. 

of  N,.«  X'ork.  hnvo  boon  plei’toil  rli-'Coihl  Minos  anri  is  a  s 
rci’iors  of  Sisrop  Crolfl  Minos  1,1(1..  T.  Smith,  vire-prosidont  and  conoval 
filling  the  var.auci(Vi.  ci-oated  h,v  tiiP..roiiuspl  4o  Gonoral  Motors  I'orp.  Mr. 
doalti.!  of  <  '1  W .  1.  (o^ar  ((f  M  ml  Saiilli  i.s  also  a  .diroctor  of  Omar, 

real,  ai'.d  P.  K  Hoivin  of  (’,iauh>.  Inr,,  ('ertos:i  i  .irp.  and  Wliito  Knol>, 

.Mr.  Dt-sil.pi.s  ((.as  biiionnic  r  of  the  tlio  latter  hoinp  i  iinldint;  ooinpan.v 
bar  o!  ilio  I’rovinco  of  (jneboo  ini  for  niiiiinn  invostnients. 
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MARKTS  AGAIN  III  Heard  in  the  || 

EX-EUROPE  FOR  '  Board  Room  h 

THE  PAST  WEEK,-„,,„,j-^=^! 

- -  I*  K'''''''nmcni  budjirt.  fo  :F".500.00(' ' 

Wap  Tlii'cats  Allayed  lo  SomC|fr..in  .K‘.35i\iiOO.  of  amoimf  fo  bo  .sot 
Extent  But  Uncertainties  i -ksIiIo  for  roal  Mibyotitions.  rrfloct^ 
Still  Remain  '  fontiniiauco  of  f  hr  povrrniurnt's  pol  | 

icy  of  lusher  pubvcniious,  institnfed  i 

SOME  GROUND  REGAINED  j At  Mi.n  limr  ihr 

tiiaMiinim  Mibvrntions  pnyablp  b>  , 

...  ,  ,  ~  .  f'lo  covrriinicnf  «as  itirrcascd, ; 

.\lthouch  tlio  rrrvoii.s  icn?i'’n  or  | ; 


Markets  Lost  Ground  In  January 


The  Trend  of  the  Security  Markets 


Extent  But  Uncertainties  i  ■t.sidr  for  roal  Mibvrptions.  rrfirct^ 
Still  Remain  '  continiiaiicr  of  f  hr  povcrniurnrs  pol  | 

icy  of  lusher  pubvcniious,  institiifcd  i 

SOME  GROUND  REGAINED  -M  '•’'■if  'ii<' 

tiiaMiinim  Mlbvrntions  pn.va.bir  b>  , 

...  ,  ,  ~  ,  the  poveriinicnf  uas  itirreascd,: 

.\lthouph  Pervot,.s  tentoon  cd  ,„rrnph  order-in-councU.  to  -F:’  a  lot, 

tie  pre-Miin.rh  markn.s  wa.  lackins  ^  . 


Mork  exehansrs  on  this  rontinent  f„, . 

dtinrs  the  pas,  ttrrk  were  ,1  na  as  incrca.scd  ,o  a' 

•r.x-Lmpirr  as  they  ucre  at  that 

time.  'I  hr  warnins  to  thr  dietator.s  . . .  .  u  ,  i.  ' 

r,  ,  ,,  .  ..  •  ui  If"  ti  rreaso  in  stibt cntious.  tvlilch 

n  Sir  ^an1U0l  Hoarc  s  ‘•invinc.tble  ..  ‘ 

„  .  1  T>  M  _  "err  applied  to  enable  Nova  Scofta 

l.mptro  sprre  h  and  lu  Pninr  >lin  .  ,  _ _  ,,  ...  , 

1  ,  ■  j  '"al  lo  compete  with  I  .S.  eoa  ini 

ipirr  I  hambrrliun  s  prrparedtie.ss  . 

,  .  ,  I  II  .  I  .11  Otilarto  lia.s  been  necessitatcil  to 

adilrrs.s;  the  nrn-bellicrrent  but  a, til  i  .  i,..  ,i  , 

.  1-  II  ,1  .  I  the  ntc-ett  Cl  eoia  t  on.s  in  hr  I  .S.  i 

over-bearinc  tone  of  Hitlers  nirr  ,  ,  ,  i-  ,  i  ^ 

,  1,  ,  .  ,  ,  I'  li.ii  iinjii...lr\ .  I'.arlv  las,  vcai.  .Na 

case  to  the  loich.stas  and  iho  ap-  .  in,  i  .  ‘  • 

u  „  .  „  .  .1  .  „  r  M,.c  tnnia)  tiitiiniitiinn  t  oal  Assocuitioii. 

prr'henston  as  to  iho  tone  i-if  Mnsso  i  -  .  ,  ,  i.  ,  . 

...  .  1  I  j  1  .  ■  I"  tlir  1  lilted  .''talcs,  estab  islied 

Imi.s  pronouucriiient  -  which  did  not  |  ,  ,  „i,  ,  ,  i  i  .. 

,c  nr.  .1  late  .srhcdiile,  whiCt  won b  iteri 

come  olf  were  all  factors  in  the  i  ,  „  j,.  ,  » 

.1  ..  .1  ,  .  coal  irodilcer.s  lo  operate  a,  ti  l" 

ac  Ion  ol  the  iiiarkri.  .  .  i  .  i  ..  .. 

,,  I,  1  I  .  .  tit.  bill  Mibseqnrntlv  the  asreeini 

Idllowina  another  sharp  brcaK  at  .  ,  ,  ,  '  ^  , 

1  1  .1  1  1.1  .  Cl). lapsed  and  pr  cr  war  are  drv 

Ihr  week  i  nd.  tin  re  was  a  hiallhv  '  .  ' 


r.iic  .srhcdiile.  wliicli  would  perniil 


ir 

tMigia 

mOMMm  Mllllllr^^^S! 

ill  iniiiKRi 

MmiMiiiiizaiiaiBinMiMiBgi 
iiiiMMliiiiiHiHronMiiiilg 


,  ,  ,  .  a  *  1  «  w.  X-  inirnts  niid  4.HS  per  cent  on  mraii 

oiurarv  to  e.xpcclattons,  tlictrend  ,  a  total  of  HS.OOU  shares  were  m-  fip„re  roin- 


o.il  producer.'  lo  operate  a,  ti  I" 1  ,,f  di,'  Canadian  security  exchanges  'ff  transuetion.s. 


advanrr  on  \|ond.l^.  appa.i  cnlly  | 
ba  n  d  on  the  bad.  ^ i  ||■fl■nttls  itnp!i  | 
I  atiotin  of  ihe  ll'i.ire  add -c.- Hit 
Icr's  .iddrc;.',  delu  crid  larpcl.'  after  j 
i.he  (lose  of  ihi  I  iiio|..  ;in  market.'.: 


fit.  but  Mibseqnrntlv  the  asreeiiient 
cihlapsi'd  and  price  warfare  (level 
op('d.  with  mncli  coal  diiinpi'd  into 
I  Canada  a,  prici's  below  cost  of  pro- 
dilclioii  liici(>a.sr  in  the,  .stibveii 
I  Hon  .  vv.i..  decided  on  bj  the  Itoinin 
I  ion  a  111  horil  i('s.  to  iirofec,  Canadian 


dnriiig  luiiiiarv  was  toward.s  lower  Ifl.l".  The  averapr  yield  on  new  bond 

prices  1.1  conformity  with  the  prin- 

. . .  i 

riin  u.id  T  lie  roronto  ;7uld  index  declined 


IMUTUAL  LIFE  HAS  I  niviDFNDS 
I  PERIOD  OF  GROWTH 

I 

Bucineu  in  Force  Increased  by  j 

$8,500,000  and  Assets  Up  |  m^f^^rred  _Sf«ek  D.vldeod 

$9,000,000  I  dividend  of  tnic  and  tbree- 

quarters  per  cent.  (I'''irrl  has  been 
SURPLUS  FUNDS  HIGHER  declared  on  the  Preferred  Ptoek  of 
.  .  —  _  this  ronipany.  for  Hie.  (iiiarler  end- 

Toronto  Bureau  The  Financial  Timta  Ijlg  1381  h  I’ohruary, 

'  Toronto  —  New  paid-for  business  ^Notice  «f  Cnminon  Stock  Dividend 
’secured  by  the  Mutual  Tdfe  Assnr-  No.  .V- 

ance  Co.  in  1938  totalled  .?  14.8.35.000  \  dividend  of  one  per  cent.  (I'/r) 

and  increased  total  business  in  force  jjas  been  declared  on  the  Common 
I  by  about  $8,500,000  to  $559,100,000.  stock  of  this  Company,  for  the  quar- 
|W.  H.  Somerville,  general  manager  ending  f.'8th  Frhiiiary.  i:i39. 
jof  the  company,  told  pol'icyholders  above  dividends  are  payable 

!a,  the  annual  meeting.  Assets  total  |p, 

I  $178,975,000,  an  Increase  of  $9,090,-  j.;],areholdPrs  of  record  at  the  close 
ooo.  During  1938  the  company  earned  hnsiness  tho  15th  day  of  .Miireli. 
4.82  per  cent  on  mortgage  invest-  jp',( 

nients  fiiKl  4.68  By  Order  of  fho  Board, 

ledger  as.sets.  The  latter  figure  com-  ,  ,,  uoi  mew 

pares  with  4-.78  per  cent  earned  in  *’•  *'•  K, 

19.37-  The  nverace  vield  nn  new  bond  Secretary. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

SxddutO'  ^cn4iceUi'  !  ““ 

T>  A  XTV  XlK^XT’T'nC  AT 


BANK  OF  MONTREAL 

Esttblniiei)  t*t7 
OlVIOKND  NO.  SOa 

Notice  i*  hereby  given  that  a  DIVi- 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Capital  Stock  of 
thia  Inatituticin  has  been  declared  for  the 
current  ejuarfer,  payable  on  and  after 
WEDNESDAY,  the  FIRST  day  of 
MARCH  next,  to  Shareholders  of  reiMrd  at 
cloae  of  business  on  Slst  January,  1939. 

By  Order  of  the  Board. 
lACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manager 
Montreal,  20th  January,  1939. 


jp-ires  with  4-.78  per  cent  earned  in 


broimbi  a  biiMi,^  w:uc'  III  l...ndon  1 intensified  comp. 
(.11  T.ie-dav  wliiib  wa-  ..:.poii'iblc  I  fiither  Ilian  a| 


h.iw,  v  i'i-  ii.ijiiil  |i  il:.  r |i  nil  li 


I  .'iin  rbe  b  V  •  1 ' 
dili'ins  ihc  b..l.ir, 
(  111  W,  ijnc  ibi ' 
iliirinc  m  i  |.ir  pm 
I  hcri-  w  ,1  a  f  ■  ' 
wb'.'b  w:i  ,:.|:-i 
(  ,1  :■ :  '  ■  bi  111  I','.  Ill 
I  i.-v  cb'iurciil  - 
li.i'  -  .,]q.are[)C'- 

.HI.!'  n:;  llic  fi  .1': 


plicaiioii  ol  (liimiiiiig  diitie- 

■y.  .y.  -y. 

(•real  lakes  I ’a  per 
t.M.ii  l.ake.-  Paper  t  o  will;.;bow 
:-b  l'•p  I  ciliiei  I'.m  In  ea.rning.i  for 
from  the  lief  profit  of  ,‘5215. 27s 


abroad  J  be  I  oronto  goin  it 

Wbile  trading  wa.'  of  a  lisHc.'sna-  f  nt.33  against  a  high  for  ; 

,  ,,  ,  ,,  ,  ‘he  moniti  of  I28.9j.  i 

lure  and  .generally  of  small  volume  ^  j 

(hiriiig  Hie  lir.'t  three  weeks,  ibede-  lially  siislaitied  in  all  sections  at: 
1  liim  became  morn  aceeni iiated  on  Ihe  close  of  tlie  month 
Hi!  2:'.!  iI,  a,'  a  re.'iilt  of  new  conipli-  paratively  tame  tone  ol 


$917,729  to  $1  1,719,949,  The  free  siir- 
,’pliis  vva'  increased  by  $558,173  to  $5. 
1722,909.  The  policy  re.servp  a.d.iti.'t- 
Imeiit  fund  was  increased  by  $:;oo,. 
i  ooo  to  51. .500. 000  and  Mr.  Somerville 


but  bond  inlirf';-l  will  laigi 


mipli-  paratively  tame  tone  of  the  German  "'Tt-.l'  iqfi'>*^snd  !  *  . 

a'l.ni:.  Ill  lairope.  Heavy  selling  In  ebani'cllor's  address  and  the  absence  j  ''IT-  ,,.‘,,1  rednend  - 

VmMcrdatnhad  already  been  report-  of  any  direr,  threat.'  t.-,  cither  Brit-  'T'T  '  i '"''m 

cl  mr  .'omo  „me.  where  cold  and  ain  or  France  eonHibuted  to  bring  T T  "  i  uv 

„„  ..  ..  -o, — reserve  basts,  UV 


..  III.'  IK  1  liair  Imiir  '•■"H  '-VKO-  Caper  <  n  w  ii I  ;=bow  |  A m,; ) erdatn  naq  already  neett  report-  or  any  airerr  rnrear-s  to  cit.ner  jarit- |  „j.  ,.  , 

if,,,  m!  i1m*  .  ifTii  ':’^>«’‘i'  M  iiiii-f  i-.iti  In  oiirnini:,;  fiwifl  t-T  v'-omo  timn.  'whrro  cold  and  ain  or  France  eontTibuted  to  brln?  j  “  ’  ^  a,  **  r  i  •  .  t 

,  Mir  p:  ,  (  ,11  b'd  ITi'iii  the  net  profit  of  $2 t5.27s  ’ ''a pit  1 1  movcmniits  were  made  ou  a  ab<itit  a  svv  ift  reversal  of  opinion  i  '  '  "a- “  • 

,,ii  Ml  ibe  .l,)v  bill  'Imwii  in  i'>:;7  bin  bond  ml.  l■e;-l  will  laigi  .i.ilc  Tension  between  Italy  which  was  a,  once  reflected  on  the  I  Government  and  niunicipa.l  bon'ls 

. .  .11  the  1  Im.  c  '  ii'  rrr,|  by  a.  :  a I  I'fa c  I orv  mar-  ami  I  'l  ancc,  ou  the  one  hand,  and  stock  e.xchanges.  jcompi  ise  44.1  per  cenj  of  total  a.s- 

i  i.  il  iiir..ii-'b  III  ih('  I  iimalcs  indicate  ibai  fli-  re  diri  forecast  regarding  Hitler's  The  ^fontreal  industrial  average  i  bt  the  end  of  1938;  (-il.v  rnort- 

I  I!  II-  ,1.1'  .,..,,011.  "ill  im  ,1  nil  profit  111  l''::s  of  .'otne  I  speech  on  tlte  otlier.  finall.v  brought  closed  the  month  at  68,9  wbile  the  i  Siih’f's,  15.7  per  cent;  farm^  luort- 

ii,.  pi,  1  "  ffk  '  I  wbiiii  wiiiiid  lie  7.1  cciii,,  per  |  •il'out  a  serious  situ.ation  and  on  Toronto  golds  index  closed  atP^ses,  4.3'17:  policy  loans  15. b  per 

1-  -Mil.  Kii-  I  MW  ard.-- 1  share  nn  iiir  ,  ia.  .  \  piu)  cla.'s  Hj  laiiiiarv  26ib.  the  lowest  point  for  123. 6Sj  The  paprr  averages  which  ieent;  other  bonds  I'l.T  per  cent: 


clorv  mar 
iliai  flmn 


;inii  Ciancc,  ( 
din  foiTcast 


iiiovcmciita  were  made  ou  a  ahont  a  svv  iff  reversal  of  opinion  i  ^  ria-- "  • 

calc  Tension  between  Ilal.v  which  was  a,  once  reflected  on  the  I  Government  and  niunicipa.i  bon'ls 
ou  the  one  hand.  aJid  stock  e.xchanges.  jcompiise  44.1  per  cent  of  total  a.s- 

t  regarding  Hitler's  The  ^fontreal  industrial  average  i  tibts  bt  the  end  of  1938:  I'il.v  rnort- 


F'barenoiders  ol  record  at  inc  e.iose  • 

n,  11,0 15,1,  ,.r  'i  ,r,  „  The  Royal  Bank  of  Canada 

By  Ord,i  u(  Iho  Board.  XT  „  . 

I)  F  POlf/lCK  MOTICB  is  hereby  given  that  • 

D.  I'.  FODiAit  K.  dividend  of  two  per  cent. 

.Secretary.  (being  at  the  rateof  eight  per  cent. 

pcT  annuffl)  upon  the  paid-up  cap- 
1  n  •  •  I  •  •  I  etock  of  this  bank  has  been  de> 

Silverwood  Dairies,  Limited 

— - -  branches  on  and  after  Wednesday, 

i*KLKi:KRt.t)  nivit>i.Ni)  Mt  .V  the  first  day  of  March  next,  to 

\',,i„r  i'  brrrby  Rivni  Ihr,,  H  Hivi(ti  i,-)  Shareholders  of  record  at  the  close 

ol  i'v.'iit'  iriiiT  i.,’ii<  I  pc  Bi>.irr  ii.yo  of  business  on  the  Slat  day  oC 

l„  rii  (to,  Istrri  on  I  hr-  l’irl,  rrr,l  Shrrrrs  -.I  January,  1939. 

ii,o  (  oiiiprnn  h.r  Ihr  By  Order  of  the  Board. 

prrl,;,rl.  pn'.tl'lr-  Apiil  l*.l.  Ittt,  lo  Shnrr  —  _  ruVRCKW 

hohtr-r-.  r.f  |r.or,J  I  Ihr  t  hj'r,  ol  b„.,nCr:  DOBSON. 

on  M.ir,  I,  Hill,  I  General  Managw. 

uv  .11(1,1  K  1,1  1.11  cn-vur,  Montreal.  Que.,  Jannuary  13.  193«. 


Itrrrijy  givni  llutf  h  Hivirlcti'I 
triifs  f.JOt  i  pn  NltHrr  Ii.t* 
'’cj  (-'ll  fliF  I ’i  r  ItTtTtl  .Sjif^rrs  •*! 
V.  I'»r  llir  cuitr'nt  -hn  tjumlKs' 


pcrio'-I.  pHV'^'I'-  .Npiil  Is 
holtlrrs  of  |f»ror*J  nf  III*' 
c»n  M.iri-li  MMh 


1  'r  I  'I,  I  o  SI»N  r  r 

i  ol  I'li  inCxi; 


bY  UKDI.K  L»i  I  fll.  BOAIUE 


I  II 

^rLfrtriiy  Trc.istiicr. 


Ian 


Banque  Canadienne  Nationale 


IK-  I  MW  ai  d. ■■ 

,.|I||C||  HI  .an 


sihirc  Mil  111,-  c1:i...  \  piu)  cla.'s  11 

li'i'fr  j  I  IP  Ii.i.jr,  oil  which  the  ciim- 


■  ■mbni- 1 iM  m  I  I'.'i  n '  ii.i 
■immg  'piitig.  d'dii. 
lip;  ,n  be  that  t'i'  I'lniia; 
;i"itiidc  pf  panv  m 


and  cla.'s  ijj  laiiiiarv  26ib.  the  lowest  point  for  123. 6Sj  Tbe  paprr  averages  wbich  ieent;  otber  bonds  Ib.T  per  cent: 
Iticli  the  ciim- I  il)c  muutli  wa.,'  reHcbed  when  the  had  declined  front  the  month  high  of  real  e-state  2.8  per  cent;  cash  1.0  per 

initial  (livi.  Montreal  mdiistrial  avevaers  closed  119.77  to  S0.57  rallied  to  close  atjeent;  preferred  stocks,  o.s  per  ecn* 

cut  |iiLiraiioti  j  at  7ii.3  as  against  85.1  on  .Januar.v  103.70.  ;tnd  common  stock  2.7  per  cent  Pim 

Mil  111,-  com.  I  •"•ril  Tlii.s  day  al.so  briniglt,  the  Ton  somewh.it  reduced  extent  the  and  deferred  premiums  account  for 


llpMlI  111, 

lllMlllIl-,  P 


I '  licavic't  voinnic  of  thr;  ntonih.  when  I  rtilly  has  continnei]  into  F'ehriiary. 


r-aiic-  lia-,  gi-ni-  far  to-!  will  dciii-iiil  la:gcl\  tip-  rate  of  firo- 
'irbitiL:  ib<-  .•,gcri';-si\ eiies.'  of  j  (Imt  :i''tl  of  the  entire  nenspriill  in 
I  iii  Mpi- ,  I  ■' M  ■■li:,i|  liM'.  '  ■  W  hai  th(-|rliiMrv  m  l  i.'.'i.  Great.  Hakes,  bnw- 
.1  ripareni ! imviiabip  rb-tr;il  of  the  '  ever.  i>  ■ii'c  m  Ipse  tonnage  llial  || 
-MCi-riimciit  Inrce.-  "ill  liring  in  fbi- j  "iiiibi  m  brr"  i.'-i'  have  h.nl 
near  fiiiiiii-  riitiiiin-  bowever.  a,'  a'  >(■  -Y-  Y 

tirakc  im  MM-r  i-i'iiiiiP-in  nii  tip  l.iiro-.  >li'4-l  ,>i  <  anail.a 

f"  '""'"ok  ^  ,  ,,  ,,(■  ,  .ji.iiar  vohime 

Mnnic'tic  (  nii'iilcriilinli'  Igllnred  I  of  .rales-  for  I'l:;,''  wa-  below  ibcl937 
iiiinte.-ip  I  ,.11-  blr-ra'ion'  have  '  total  Imi  .iluoc  that  of  19,36,  .-.bare- 
h(*.-[i  largi’l,'  ig|i,.rci|  iiv  ilm  stock  ,  bo'dci  :.  are  lobl  by  Tlo.'s  H  Me.Mas- 
’market.--  ot  t' cent  w  ee|..-;,  jimliablv  I  mr,  pn- iil.nt ,  iti  a  letter  aeeom 
beeaii.--  II  ba...  become  ;;ii  obv  imis  |  panynig  ciirri'ill  dividend  cbeqiK's 
iliai  riireigii  iincerlamtie,-.  have  had  Ha-roig  iiioowaid  Hliropean  devi  l 
their  I  ffei-i  11,1  bii'mes.-  as  w  ell  a-  Mpm.'ii,,. ,  ''i|-  vicVtaster  predirt.' i ba i 
III  ilie  '(-iiiriiv  niaikei.r.  Ituil'  ol  |iii,.]iic,-'  during  llie  rtirreiit  vear 
opinion  'ees  Ibe  trend  of  busi-  ,  „  ,||  ,.M„i,niie  on  tbe  l.-v.d  .d  19:;,S  oi 
ness  on  tlm  erintiurnt  a.'  I'eing  tip  j  sii-iiOy  liefter. 
ward,  and  b-adiiig  Itriti;  It  aiitlpiri-  ;  :{, 

lies  have  liee,,  (Mir.  '.'Hig  ihem-  Canji.la  (  eineiil 

.--('Ivr-,'  as  eiinlicl,  to  III  .1  reeuverv 

Ihere  If  war  tbrea,.-'  we,,.  I .  al-  "'"^'"■'ic,  ion.  nmler  Miawinigai; 

lHv.'d  .laniiar'  w.-p  Mmelbing  of  a  '"'Mi'ct's.  of  Ibe  large  power  plant 
rlisapp.iinttipm,  oi.-.,ii,,r  a.'  dev  el..,,-  will 

mmii.-  li.itb  m  the  H,  .-5.  and  here  i"'"' ide  a  very  .'iiiistanttal  eon 
were  eoneeiiinl,  im,  Ip.pes  are  ex-  'f”'  *'''‘no.iia  i  etin  nl..  in  coti- 

pre.'sed  llial.  willi  llie  lessening  of  '"''tioti  vvitli  the  bilge  dam  across 
leii.'mn  ill  Ibii-Mpe.  ihe  |•em:lllllng  3boirice  Itiver  ;ind  other 

I  wo  iijonihs  if  the  fo'l  qiiarler  tiiav  |''‘"■oge  work.-,  as  wrll  as  Hie  huibi- 
niake  a  better  i-liowoig  itou'e  equipment.  An  amount 

Iron  \ge.  noting  a  modeiaie  ii|)-  "*  ov.-r  l  ionoim  btirrcls  ot  eement 
turn  in  so  el  ro-i'diiri ion  during  ilie  i''  csiimaied  in  some  quarters  as 
final  week  in  .laniiar.v  .  L-av.-  iliat  bkely  lo  b(-  required,  f  onstrnetjon 


jirobablv  I  ter,  pr, 
obv  imis  I  panyiiig 


LOWER  EARNINGS 
BEHER  POSITION  i 
FOR  HONEY  DEW 


M.4KKET  TREND 


1.6  per  cent  and  due  and  acerned 
interest  for  1.3  per  cent. 

lo  continue  to  move  closely  with 
those  in  the  I'nited  States.  I'sualb 
business  trends  in  the  I.iomimon  lag 
behind  those  across  flic  line,  riius, , 
late  19,38  saw  the  upturn  m  the: 
States  cancelling  the  pro.iectcd  ad¬ 
verse  effect  on  Tanada  of  the  car- I 


»  KSVAISaiS  VMII  tv  rtn-TT  ...  . 

_  W'  ”  sf'iiiff?  pressure  lifted,  at  ,ior  C.S.  depression,  while  continu- 

D  .  r»  fi*  .  Tx-ft:  I.  D  •  J  least  for  the  unto  bidng.  stock  .anee  of  the  impvov  emciit  in  Ho 

ter  pn-id.io  m  letter  leenin  Rcflccts  Difficult  prices  have  rallied  sharply  this;states  would  tend  to  bring  a  suh- 

panving  ciirreiii  dividend  clieqii."  Rfslauranf  Ticld  but  Bal-  :  "eek.  The  relatively  light  volume  of ; stantial  upturn  in  bnsine.'s  .'letiv  ity 

Ha-rmg  moowaid  l  urope-in  .level  af’CC  Sheet  Is  Stron»»er  itrading  ,.u  Hie  move,  however,  has  m  f'anada  this  year.  Ganadian  .'t,,ck 

"nmeui...  Mr,  Me31asH-r  predict.' llial  --  mdicated  H,;ii  the  rebound,  so  far,  p,.jecs  htive,  been  reflecting  this  situ- 

lm.inc.~s  during  the  current  vear.  CAPITAL  CHANGE  COMING  ''I’'’ .r’’'''.''’  '"'’‘Im'".  Iiqiii-  ation — relatively  less  slttirp  gains  in 

will  em'iimur  on  tlie  l.v.l  of  19:;,s'oi'  _  imV.*?!,’  confident  buy-  mss.  with  present  pvires  of  more 

sliglitiv  better.  ,\  rediiciioti  in  net  profits,  rcHert- ’  a  Pf"'-  speculative  stocks  apparently  dis- 

'{•  mg,  .,ee,.r(liTig  to  llie  direeiiifs'  re- j  .  i  i  .  t  full.'  eurrmit  ciirning-. 

Hanjiila  (  eineiil  l„,ri.  n.irtimilarlv  ,llff1,-u1l  vear  'n  ',.T  ‘.u  'Pc  fails  last  week  Certain  elements  tn  tbe  (  anadian 

'  onstnielion  nmler  Sb.iwiiiig.in  "h-  f"'l'l  "f  reslaurttnl  operation,  is  ,  frH”uMn  ,  .'"‘'“'fance  economic  ,iicUli  e  -  such  as  grow  Hi 

H.Mmes  o  be  rm-  p,  er  ^  .•■'PoG-d  bv  Honev  Dew  I.ottited,  for  .  7,/ u'" hfcak-'of  the  Western  oil  indu.-try  devrl- 

H  ^.a  Tuque,  „  m  r.;,r,ed.'w,„  -h"  -7  . . M.is  October  2H.H 


Common  Divideno 

Ko.  116 

An  tntrniB  dividemi  of  thirty  cents 
(30^)  per  share  has  heen  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  March  1,  1939,  to 
ftoricholder.s  of  record  at  the  dose  of 
hnsiness  Fehrjary  It,  1939.  Chedu 
will  be  mailed. 

The  Borden  Company 

F  r.  NOETZEL.  T’cttmte' 


I  Company  Meetings  i  CANADIAN  COTTONS 
' - '  LIMITED 

Wood  Ca/ldin.'-  .Ifmcs-  TAmtIrd,  ,'pe. 
ci.Tl  meeting  of  r-baii  liol.ler'  m  Mont-  DIVIDEND  NOTICE 

real  on  .Momkiv.  IVI.rmiry  OHt.  Votir-  o.  I.rrebv  «,vcn  that  a  Quar- 

_  _  ^  t^rlv  Dividend  of  Onr  find  et  Half  Per 

..  ,  ...  c  I  1  M  has  been  declared  on  the 

•  mndumr  /,rr\  Hu  hhrr  Co  nf  Prr.,..r,.H  5h.rc^  of  .hi»  Company,  pay 

'Jda  l.hl..  niiiimil  me.  img  ip  J  oronto,  „h|,.  h,,,  d„y  ol  April,  pilt.  u. 

ull  Mull'lny,  U  ill  J  I»  ?ll.  .Shcifr'hoId»*rs  of  T<’Cord  fh«  <  lose  of 

bn^sinrsH  on  Ihc  17th  day  of  Mdrch, 

1.  s.  MiJchrlJ  *’fy.  f  fri..  niumyl  I'M8. 
riKf  lins:  m  SIu  i  briioKr,  \Vf  dlir:>duy.  ^  Dividrpd  of  One  Doll.tr 

h'clirmirv  Sth  per  Share  has  been  declared  on 

_  ^  the  C'omnio»3  J>harcH  <f  this  Companv, 

c.,  .  ,  ,  ,  ,  .  peiVdblr  the  IftI  day  ot  April,  r))9,  tn 

Mo„  „,,4  lArl..  ipr.  inl  umet-  „(  rrmad  at  cl,,',.  o(  Hum 

ing  of  tli-'l  mm-1g:,g,-  l„,ii,JI,o1d,'r.s  in  „„  ,7,,,  day  ot  March,  I'tl'l. 

Toroni,.  on  Th^r.'day,  IVbrmiry  ytb. 

Hiiil'liii'r  f’r.wfli/i-ts  l.lrl.,  nnnoil  HUGH  M.  WATSON. 

.7.  I'o-r  ii.xioi  Maxeo  bccrctafy 


IIITIWISD  Nomt 

NOTICE  lo  hereby  given  that  a 
dividend  of  two  per  cent  (2<7hl  fbeing 
at  the  rate  of  8%  per  annum)  has 
been  declared  by  the  Directors  of 
the  B/VNQCE  CANADIENNB  NATIO- 
NAI.E  ou  the  paid-up  capital  stock 
of  the  Bank  for  the  quarter  ending 
on  the  28Hi  day  of  February.  This 
dividend,  bearing  the  number  192. 
w  ill  ho'  payable  at  the  .Main  office 
nr  at  fho  branches  of  Ihe  Bank,  on 
or  after  the  first  day  of  March,  1939. 
lo  the  shareliolder.s  of  record  on 
I’cbniary  I5fli. 

B.V  Order  of  the  Board, 

CHARLES  ST-PIERRE, 

General  Manager. 


W'nnd  t'addin.i-  .irii,os-  TAmtIrd,  .'.pc- 
ci.Tl  mr-elmg  of  r-bai  i  liohlcr.-;  m  Mont- 
n  ;il  (,n  .Moiukiv.  F*  l.,ni;i ry  Otb. 


al  Ha  Tuque,  it  i'  ri-ported 
io-ovidc  a  very  .'iibstanii.il  con  unprovemeni  i.'  m’.Tntii'bas 

Maci  for  Canada  (  cm,  iii..  m  enii-  bowc-.ei  .  o,  bal.Mico  'he,  I  posilion 
Iie.lioti  Witb  Hie  bilge  dam  acro"  "f  'be  emiipariv,  ciirrenl  assets,  for 
Hie.  .s;i.  Ma'iricr.  l.'iver  and  ofber  f'F.'*  Hmc  01  some  years,  being  reactions 
slr,r,Tg,.  work.-.  ;is  wrll  as  Hi.-  build-  cxcisr-  of  .  iirrent  liabilities.  HI-  fomid 

iiig  lo  noii'e  eqiiipniciit.  .An  amount,  tcetors’  rep.vrl  forp-badow' a  cliange  Iwo-tbi 
of  over  HlOa.Oim  barrels  ot  (.rnirnt  di  t'no  eainla.I  stiiK'.turo  of  Hio  com- | 
is  csluiialcd  in  some  qiiariors  as  P'Hi'  lirmod  Hio 

likr-ly  lo  be  requirod.  f  opstnicHon  Sales  for  tile  vear  under  FP'bovv 
work  at  Ha  Tuque  will  coni oiuc  ov cr  doereasi-d  by  3.2';  al  .‘5H!t9;'..2t,.  T’ro  diistrials  h 
Hi,  m  \l  throe  ye,irs.  *  '  Fom  opera  1  i. ms  amounted  lo 

•r.  ■  Y-  -V-  $71.I,33-iiieroa.'.-,l  fo  $X0.279  bv  the 

N.  ).  flpinioit'  addition  of  oHo-r  im  ome  of  $6.1  16.  i  re;i,)v  Pail  , 

Tbis  wpcu  w  r  5,,-.-  'inch, a,,,.  ThT  Tliis  eomp.ared  witb  gro.'s  income 


mg  that  Hic  (loclino  of  the  past, record  shipments  of  gold  and  base  •/,  Miichrli  A  cm  lid.,  anmial 

inotiHi  lias  been  eontiMuation  of  an  I  rpeials  —  would  eiisliion  t'lie  shock  ,  roe,  ( mg  m  .S|u  i  b,'.„ihe,  \v,  dm-sday. 


inicrm.'diati'  (lowjitrond  that  start- 1*1, j.s  year,  from  any  reversal  in  C.S. 
0,1  last  Xovenibrr.  Usually  secondary  („]yi„e.s.'  trend.', 
reactions,  in  ;i  bull  inarkel,  havo ! 

been  found  i"  .  ancol  about  uuc-third  :  T’t  •  f 

to  Iwo-Hiiril'  of  ilic  previous  ad-  j  //I  ihlS  iSSUe 

vaneo.  When  the  rails  fiutilly  con-: _ 


w-oh  ill,'  Improve, 1  'Oiiatioti  01  work  al  Ha  Tuque  will  eonioiiie  over 
Kurope  Hie  steel  trade  1,-  ,-onfi,leio  'b,  m  \l  Hiree  .'C.irs. 

•  if  fin-tber  imprr.vcip,  I"  .biring  iv-b  ^  'l'  ’<• 

niarv  and  March.  I!ailroa,l  tmyiiig  3.3.  Opiuioit' 

IS  still  eoiinteil  nn  a.s  om-  of  (h('  Pbis  wreh  wc  arc  including  the 
most  fhec'ing  prospeei.-,,  .opinion  of  a  new  service.  Rceaii.se 

One  New-  5  ork  ailHioi-ifv  evpresse.s  of  Hp  exlrrmc  interest  In  teebnical 
ihe  belioi  ihai  the  l,i-1aied  seasonal  niarkei  action,  we  hope  in  fiitiire  to 
-lip  m  bijsinrs.;  a.iiMiv  Hiat  began  be  able  lo  give  Hie  views  of  H  31 

m  Ihc  b-lidav  peri.Mi  ,v  likely  io|OarHe',  Im  ,,  vvlii.'b  at,'  higlilv  re- 

e.'Titiiiue  until  the  end  of  I 'ebriiarv .  I  jT;,,.do,i  .-om.ng  eliarl  i-raders  'Hast 
H.ate  ne.vt,  mouH,  an  iipriirn  in  an- 1  Uridax ,  Garibw  adv  i.,rd  Hie  piireba.se 
tomnhilo  actnity,  st.ml  operalmns  ,,f  ,m„ei;.'  hio  ••beeaii.se  the  business 
and  bnibJing  aelivity  is  e\p,'eled  to  ir.-nq  undergoing  a  sea.soiial  enr- 

gpl  under  way.  This  .Mioul.l  be  more  reelion  wliieii  mav  well  la.-l  iiilo 

than  epougli  to  ...fU'e,  ait.v  b  t-down 

o,  (’onsumer  go.„  s  lines  ibal  may  if  r.HIv  ear'- 

begill  Hien,  it  is  fill.  rje,-  prjees  up  into  the  laniiary  21- 

23  area  flll-ltiH.  uilermediate  and 

FnTIMATF  WFT  of  ^hPiibl  iKinidaie 

Ll3lliil/»1C  I1L  1  Vl  ub.'tantial  pati,'  of  Hieir  eiirrenl 

ni^w-v  rvwiv  V  '"".g  p,.,siti„n:c''  ’ 


lirmed  Hio  bearish  signal  of  Ihe  in¬ 
dustrials  la  I  week.  Iiowevcr,  the  in¬ 
dustrials  had  lost  7797  of  their  pre- 
vioii.s  ris('  (tbe  rise  ‘.'roni  Sept,  lo 
mid  Vovemher),  and  the  rails  a.I- 
re.idy  bad  erased  5H7';,c.  Tims,  there 
is  ;  ome  grounds  for  helicf  that  last 


l•'(■l>nla^y  .Mb, 

.N7r,;,  nttd  all'll)  hid.,  spriial  in.’-et 
ing  of  fir.'O  mortgage  boii.Jliohh'l's  ir 
Toroiilo  on  Thursday,  l■\l,rual•y  ytb. 


of  $93,796  reported  for  Hie  previous  (ho  hoH 

yoai.  .leprecahon  of_  $.79.2., 4  was 
provided,  aga.iti.sl.  $,,3,aL)0  the  yeiu' 

before;  ,^7.131  for  interest  on  pur-  ,y.  ^  m 

rhase  of  t.'nited  States  IHglit.s,  and  .  .  ,  ,  ,  , 

. . or  income  taxes,  leaving  net  '  """'kc  would  be  sugnalled, 

..,-,,iM  r,,,.  ,1...  ,.r  «i,it-,ii  ...  market  teeliniciaiis,  if  a  rise 


are  established  in  Ihc  sceondar.v  de- 


01  eons, liner  goods  lines  Hial  nia.v 
begin  Hien,  it  is  fill. 

ESTIMATE  NET  OF 
$1  FOR  ZELLERS 


prolii  for  Hie  vear  of  $10,891  as  '  ' 'c' m  >mu  >a,is,  1,  <v  cmiiyj,.  Edward  JkR’UllV  .J,Ull  l.'l 

■against  *26,331  for  Hie  fiscal  period  ■' 'T  '^^eyvar  In  China  Big  Faei.or  .11  B< 

ended  (h  iober  3H-t.  1937.  are  establisbcd  in  he  sceondary  do- ,  _ 

In  Hie  balance  .'beet  nel  w ork.ng  i "  -T"'’  I- 

eapital  at  Oelober  31.  1938.  amount- i u  ','7  ''“e"  i  Hints  lo  h 

ed  fo  .$0,165,  against  an  e.xeess  „f  i  "a1s  new  bull  market  highs  fol- , 
ein  retiMiabiliii,.s  over  eiirrem  as.seHs  I '7.  'J  resumption  of  falling  > 

(,r  $5,27;,  ai  (hi.7ber  31.  19:;7.  (  ur-  .f”’"'''''  '"^"'‘4  move  the  niar-,  . 

’  rent  asset'  of  $XO,;t75  include  cash  of  averages  through  whatever  turn  .  . 

$9.,ilt.  iiivesinients  at  appro.xtinaie  j ^e  the  htw.s  on  ihe  latest  sec-  Saskale 

iiiarkef  value  of  $11,041,  and  inveu- 1 reaetion.  Ability  of  the  a-ver- 
Itoi-ies  of  .*16.718.  (  iirrent  liabilities  "veotually,  to  break  through  ,  ' 


Dividend  ^’a^mcnts  in  Fehiuary 

!  Show  20C7.  Gain . 

I'luiincial  Control  IVir  N  M.  Miiiii- 

cipaltlies . 

:Can.  Permanent  Mortgage  Kr- 

views  Canada . 

Lower  Sales  and  Laming.'  for 

j  Gen.  Sice!  Wares  .  . 

.  Gj  psiitu  Reports  Higher  F.arn- 

;  ings  ..  .  . . 

j  Cneruployiueiil  Reported  on  the 

!  1  ucreaso . 

!Sir  Edward  Bcutly  .and  the 


Hiiilditiir  rrifdiiiis  l  id.,  annui.l  ivi. 

111  DitTs  (';i?'I1nn  IIolol. 

real  on  Cl  ida.v ,  F-  blliar.v  lOllial  12.30  M'-'iilrcah  J-iniiary  27H,.  1919 
p.iq.  H  ■  ■■■■  —  - - - 


eiineiil  liabilities  over  eurrenl  assets  | 
of  $5,27.',  al  Oi'P.iber  31.  19:;7.  (  ur- 


Trade  . 

Railway  Problem . • 

Hints  li>  Investor.';  Whai  10 
H(.dd  and  What  lo  Swiieli  .. 
News  of  Mining  .Seeuritiies . .  .. 
Record  of  Gold  Prodtielion  .  .  .. 
The  Western  Oils;  .Natural  tias 

in  Saskaichevvan . 

United  Slates  Banking  Has  Re¬ 
cord  A’car . 


-9  ynnh  f  nt  f  fi  fli.iHrit  f  *S'M  | 

I  fitfiih'.  iipM'tiuc  III  Mhii1i»  ;j1  uu  ' 

^  Mond.'i\,  •n>:i r.\  D;tb  y!  iiwn. 

\\  f  \f  l\tintt  }it/.u  ron.rr  fi,  hinhi  ( >». 

Ti  ,  annual  mot  tins  at  ’rrall, 

i  on  \\*iMln»'^(lay.  lYbruary  l.dh  at  noon. 

^  b'f  o;/*/f'/rifoLv  t  r  Corp.  l/td.,  an 
.  nnal  inrrtuiR  in  Monti-oal  nn  W'l.-d- 
'  nu'S'.ia\»  iM-biuary  l-Mh  al  l-loO  p.in, 

'  t<uii  l/ifr  f'o.  t>t  Ctunifln, 

7  annual  nMT'iiniir  in  Moiiirral  on  'runb* 

8  iJay,  l-V'brnary  lltb  at  L'.od  ii.n'i. 

'  'i)tr  t*)fint'rr  ! nsurtnn'*'  i'n..  aiinna.I 
'  nifftin;;  m  Mnittinal  nn  ''I’nctday,  b'ch- 
'  ruary  lb  b  at  l  I  a.ni. 
lOj  . 

Ihidsmi  Hull  I  It. sii  in  III  I-  <  ri..  annual 
11  ni<-rlmg  111  M-jiilreal  eii  \\  cdlieS'lay, 
I'Vbriia.ry  C,Mi  at  11  a.m. 


DIVIDEND  NOTICE 

HllilMWIlKIii-GOOOIRNlMDWOBISliMITIO 

DIVIDEND  NO.  58 

A  quarterly  dividend  of  25^  a  ^hare  bav 
been  declared  on  the  outvrandinK  no  rar 
value  Cumulafive  Dividend  Redeemarlr 
Preference  Stock  of  thiv  Company,  Payable 
Wednesday,  March  15.  1939.  to  sharenolders 
of  record  at  tbe  close  of  business  on  Monday, 
I'cbruary  20. 

DIVIDEND  NO.  59 

A  quarterly  dividend  of  11.00  a  share  has 
been  declared  on  the  outstandins  no  pai 
value  C  ommon  Stock  of  this  Company  pa>- 
able  Wednesday.  Marcb  15.  19A9.  lo  share- 
holders  of  record  at  fhe  close  of  business  on 
Monday,  February  20. 

Rv  Older  of  (be  Board. 

F'LEICHLR  KUARK. 

Walkerville,  Canada  Secrerary. 

January  27, 


Sales  Volume  for  1938  Rela-  'he  levels  ih.ii  discount  in  fair  mcas- !  ‘  lows  of  an  intermediate  move,  could  j  ‘‘14’  .u*''"'  , 

lively  Steady  But  Low  Prices  uneeriamties.  Urns  Serviccj  p  -inyior.  president  of  theeom-i'’"'  he  expected  to  be  uninterrupted',  Cni'n*  inriusiiv  l-'aces 

a  Factor  -ontmues  tee  Hiat  there,  is  no  p^.n,,  in  his  report  that-''0'HT'  he  marked  by  minor  reae-  J  "Sob  '  ■  m 

ii.'.-uraiiee  Hint  Hie  do, -line  elnnin- I  Hhv  ing  mnde  rofereuc;  in  the  pasil'foi"''  on  the  way  up.  and  would  re-  ‘  Canadian  '  Paiier  Se- 

\iibMU'li  -Mlutiie  M,  1,U.--111,  -.'  of  ated  all  near-term  risk.'.— .\b-iodv  s ;  ,o  ,||(.  fjie,  that  the  operations  of :  nuire  al  least  several  weeks  to  com-  li  it'is  hi 

Zeller  .  Hmuie.l.  w.i,.  "ell  main-  investor.'  Service.  ,  empany  had  been  handicapped  !  The  Prae.ir’arWoo  ls  Oner  Ho, 

'r!"  .  .V'!'-,  ."I""'''?'"’'.'!''  ''"knig  a  long-range  vie"  do  not,  by  tbe  unduly  bigb  rentals  being  i  *  Y-  Y  AoirthrForrsrJbigK  2" 

1  V  piios.j  t.ui  J '  bo]u\c  it  H(ivi^ablo  lo  disimsc  of  paid  for  many  shop  lease;',  he  is  At  present  levels,  prices  on  tbe  rr^u^  pnia  it  Paner  fndustrv  in 

V  !  ' I  .  ,  *1  *1*  .* I  .^olericd  sloek:^.  Tbe  iipfrend  niov  in  a  posilion  to  inform  stock-  Xew  York  markets  appear  fo  be  fair-  . .  ..  '^2 

*'  I'l  o.wi.  .a  bnsinf'ss  vohimes  lias  ^'iackelK■d  1  holder.'-  tiiat  the  last,  of  these  .shop  1>  >^el!  in  line  AVith  current  <'arn- 1  *«■  ‘..m  \vhp-4t  Sitii'iiioii  ”1* 

r.'i  "imiie  I.la.w  .ari.iiig^  a  ,,  r.xpeeied.  bu,  total  lease.'  ex  puts  during  Hie,  current  ings,  with  due  consideration  <o  j 

^  ■'  U'iolc  and  erupio.vTiuni,  (imiiic  the  year.  '‘Tljf-rc  does,  bowever,  re-  “easy  rnoncy”  conditions.  In  *’^onie  I  ]  . 

...it  Kini  1.1.  IK.  p.).  ...iiiiiiMii  s.i.iif  iiir.nihs  all,  ad  promise  ((J  lie  eotisiri-  main  one  obstacle  to  progress.”  3Ir.  indii.stries,  a  seasonal  let-down  is  I  *  '  _ _ 

,  l"'’*''''  (  IV I.  e,i.,.  .  .i..,i  ,n,'i  II, I, p,.  ;uii\r  than  a  vear  ago.  Taylor  eoiiiimied.  "nirrelor.s  believe  under  way.  Should  business  recov- I  in.in. 

'  ''  '  1,',','^?'"  —  .'siaudard  .StaHsties.  t ha i  the  relniilding  of  tbe  eonipauy's  ery  in  the  United  States  be  rcsiim-  -  *  " 

"  I"'  ""' I'  ''  ‘  '  '*  '  "  Still  can  not  find  evideuee  of  fod-  earning.-  power  is  now  solely  de-  eil  with  the  seasonal  spring  stimu-  ->1 

.1.1  her  for  li-iuidation  to  bring  about  pendent  on  acceleration  of  the  pro-  Bis.  which  caa  be  expected  to  bo-  Brl'l  ' ^  2  Ind.  Ac-pi  ,  ’  *  i 


.eplaeonieiii  ol  slocks  of  $7::.9in  consist  of  accounts  pay- ' 'n'o  new  high  ground  would  Feaf- 1  The' Kev  .N'oic  of  1438 

-old  IS  not  yet.  adv  ised.  .Mthough  ypie  and  aeenied  expenses  and  pro-  •'"'T'  continuation  of  the  bull  !  v-c-v^nrint  aT  The  ('rossroad- 

l.ri.  es  of  many  .'hares  have  receded  I  vision  for  federal  and  provincial  '<«’'•  Such  an  upward  move,  from  the  | ;  .  p.,np,.  '  |,„|usi rv 

h(‘  Ir\(’!^  Ibal  discount  in  fair  mcas-!*:.xpe  lows  of  an  intermediate  move,  could  .  P.  *  «  P 


!  ^ftinfrrt.il  i.tt/hf,  Hrnf  iV  Con-  LAKE  ST.  JOHN  POWER 

.v/Vid.it,  d.  aiiiiual  and  .'pe.  :al  general  .  .  ....cv .  .n  a 

Iiie.-ting  111  M  .iiirr.il,  W.'dne.'da.v,  C.-b-  AND  PAPER  COMPANY 

riiarv  H'.lb  at  noi.n.  I  ,  ..  ..Tr-rs 


lively  Steady  Bui  Low  Prices 
a  Factor 


lire  Hie  uneirlaiiities.  this  V'ervicej 
eoiitiuues  ,()  feel  Hiat  there,  is  no 


NilllMUgll 

Zeller  .  Hi 
taine-l  la  i 


bu.-iiie-.'  of  ated  all  near-I.erii 
"ell  mam-  Investors'  Service. 


.I.  elitmi-  l•llmm..d- 


Cnlrlli  I'nnd  I’rndii'l.i  hid  .  animal 
meeting  in  M'.nlreal  on  Moii'-iav',  ireb- 
riiary  2iilh  1939. 


LIMITED 


NOTICE  OF  ANNUAL  GENLBAL 
MEETIiNO  or  SHAREHOLDERS 


'  i  f  hr  fir.U  'Irft'fthonr  Cn.  ttf  i'liihidn, 
aiiiiiwi)  tTi4^»'tin"  in  \lnntro;jl  on  'rhnr*s- 
L'b|«I.'iv.  I'V'liriiary  I'.’^rd  nl  M  H.ni. 


'•lioiidflA  NO  III. I.  IS  hereby  given  that  thr  An 
luiaf  Grncral  Meeting  of  thr  Sharrholdri.v 
I  o(  Ihe  above  L'oiiipaiiv  will  Ijr  lield  a(  (h*’ 


Ings  i.|  .i.iii|.aiiy  ti.r  I''. .8  pr.ibably  .-eleeicd  sloeks.  Tbe  uptrend  n-.ivv 

will  be  .  111."  n  .-Mine"  li.il  lower.  Hal-  i^,  buHiness  voliinies  lias  slaeknied  .  hold, 
r.'i  i-  .iiniMis  nlai'c  .ariim.g'^  ai  winter  as  r.xpeeied.  but  total  lease 

.'ii-M.imJ  .H  a  hare  mi  the  l_.,.""o  n-ijd,.  ami  eruplo.vniem,  (iunng  Hie  year, 

i  .q  I I  a  n  1 1 1  :i  g  lU.  |.,.l  .  ..IMIIImh  'haie-  ,  inf.nths  .-.hearl  nmiTii'e  t.i  he  e.in-iH.  „,-,m. 


al'i.-  pr.' 
..'  -I  n  a 
.ail.in.lui.'ll 


111.  i-a  I  .  ...11  ii.Mii  'ha  re  , 
ri'.l  div  i.lr;i.).  .  aga;n,-l 
.miilMli  -bare,  3'ear-rii.l 
ilia.'  alh'i  Hie  |'i:;8  fig- 


erabl.v  more  aetne  than  a  vear  ago. 
—  .Slaudard  .StalisHes. 


*'  -  *  I  .  *  ■  j  Ollier  of  this  Comprtny,  Room  1030  Can 

■  ^  ,  '..da  trmrnl  Building.  Monirral.  on  Thur. 

Mniili-riil  hlfr  ritsinnntr  <  an  |  ,|.,y_  it„|,  J-pbrnary,  1939.  at  H.r  l.our  ol 
nnal  inerting  in  Mmilreal  i.n  .^lond.'.i.v, j  o'clo.k  noon,  for  the  following  pur 
Fehrnary  2'.ib  al  |..in.  !  po-c-.  16. it  i..  lo  -ay. 

-  I  'I  o  rrcAi'-r.  con'idar  and,  i(  deem.ri 

'I'li  in  i'ltii  ftn.tiid,  'I  rnnsit  l.o..  .'iniiiial  pn  approve  tl.,-  Balance  Slirrl  Gsnrral 
n.i’i'ting  in  .l.-rsi'y  I'll  v  (>ii  Tl.li’”  dav-.  Hsiairmriil  of  Income  and  expenditure. 


Zilhr...  "hi.-,  'link  wa.'  li.'iril  mi 
Hie  .M.inirea!  .'tm  k  Hxi  nange  laie  tn 
IT'.X.  ami  "bieb  (qieral.'s  a  ebain  of 
22  varjei.v  'ii.res,  pri  11,  i |i;H l.v  in  ()n- 
laiiii  .■Hies,  iias  m.i  been  aHeet.'d 
as  ,■.(  raiiisly  by  Hie  wave  ..f  lax  legis¬ 
lation  again.-i  Hi,’  ebaiiis  as  ibe  mi  .ii 
and  gri.iTi-v  I'oiiipanies.  Relalively 
fewer  sliire,'  are  uperated.  with  pro- 
Hls  per  Cl, .re  big'iir''.  .-M.-o,  e.xeepi 
III  Three  River.',  "here  a.  lax  of  *1,- 
fd'd  per  .'lore  (,in  eliains  reei'riHy  was 
mip.ised.  Hi.’  .stores  .ire  locale. I  in 
iiiiinieipalii  le  -  where  •■discrlinma- 
Inrv”  laxr.(  have  n...  h.  i-n  exi  e.-sive. 


.Xnaiiciale  f 

Re  iiiliar'ioi.' 
Bril  trl.  , 


a  li  ne  hear  niarkei.  Tlie  odil'-  are  grain  of  restaurant  and  shop  mod-  M'ome  evident  in  Mareh.  stock  prtees  Brazilian 


lieavil.v  against  eii'h  on  a  long-tern,  erni/ation  lo  a  greater  extent  than  shortly  should  be  discounting  thp[^“'’'  "•)  Muoml  I  f 

invesinienl,  espeeiullv  with  tbe  date  can  bo  aecoinplished  out  of  surplihs  development  by  a  definitely  upward  .  inv!"  t imd'.  7 1  Map'i'r 

i.f  normal  spring  revival  loss  than  operating  revenues.  Aeeordingly  trend.  |  (an.  Brew.  .  S  Xlas'cv  Itnr 

months  off.— "The  Trader”  in  your  dircelors  arc;  again  givingtheir  Barring  a  turn  for  flic  worse  jp  !  Canadian  0.1.  .  24  Mti.  I’owrr 

liarron  s.  atteniion  lo  a  plan  to  simplify  lhei|hi'  Luropean  situation  -  and  fears ,  ^not  .  ^  \ae'l"'si^^.q' 

Hespiie  aitv  foreign  nnscii  lemeijt,  ‘  ''Pdsl  siriieliire  of  Hie  company,  j 'u  this  respect  haxp  been  lessoned  |  (  out. ncntal  Life  12' Power  (  ..rp 

Hie  strong  underlying  ireiid  of  re-!'*'"'  siibsequenily  t,i  altract  addi-jthe  iia.st  week— w'cight  of  evidence. .  •xccl.-iior  Life  .  7  .Shawinigan . 

(  (.very  in  domesHr  business  is  the  | eapiial  lo  the  business.  It  tsj<ts  regards  the  fuiii re.  appears  to  be  |  ]  Tru'-i I’,', 


M'm  months  off. —  “'Pho  'I'rador”  in 
IJarron's. 

iK'spiic  aii>  foroicn  imscii  Ic.mciit, 
ibe  str(Ui;2  uncierlyin;;  trciui  of  ro- 
(ovciy  in  flonicslir  business  is  the 


lincsl-ors'  Index 

Ap  ^  I  linrjr  A  LMiiuli. 

I  .  .  ••  Oeu*,  ^  ^ 

.  ,  2  Ind.  z\c<  opt  . 

.  2  ;  I .  Si.  John  I V  . 

I  .  ,  2-4  l.oblavv, 

SiiK-  Mutunl  Lif-  . 
l-iind.  7  j  Mapir  L.  Card.. 

4  ^ld^^cv  Harris  , 
hi.  .  24  Mtl.  Power  .  . 

1st  •  7  '  Marilimc  T.  I. 

.  .  !  I  Nat  I  ^jlrrl  Car. 


:sib  pt  9.:;o 


Woo.'/.s  Mu  nil  itirf  K  nitty  (/<».  Ltfl..  n 
ini:il  MHi'tm;;  in  Mnufroal  on  \N'*’'bn 
Uiiy,  .Mnifb  l;-l.  ;il  noon. 


>.i  Monlnnf  t'ni  nnni  ys  Ctt.,  nnniial 
4  nioi’lin;;  in  Muntvriil  on  \\i“(inc.M.l;iy. 
H  April  20tb  iit  noon. 


.Slalnnrnl  of  ^Surplus.  Rrporl  of  the  Au 
Hitors  and  Report  of  !h«“  Direutors  of  ih^ 
I  ltd  nn-  ^  onipany  for  the  fibcaj  prriod  ending  31st 
W'oi  I  Ml'S-  1938; 

2.  To  considrr  and.  if  drcni<*fl  fit.  (o 
fianction.  approve,  ratify  and  confirm  each 

,  and  all  of  the  acts,  lrant»aclion»  and  pro 
.inniia  credings  of  thr  Direrlor-s  and  Olficrrs  of 
'(inc.M.l;iy,  rompany  since  the  last  Annual  Meet- 

111'^  of  Shareholdrrs; 

3.  lo  elect  iJireclorric 

mON  4  To  appoint  auditors  and  fix  or  I'* 


most  miT»<'>Hanf  fjictnr  in 


the  longer- j ihisplan  will  be  for-|'in  favor  of  the  opiiniisis.  A  dancer-  ct.  L.Hke.s 
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■  ■  . .  ”  term  rntirke,  nmxeinent.-.  Hrof.k- :  .'hnrtly  and  will  be  prompt-  mis  speeulative  siliial inn,  in  bnstne.ss  :  Geo.  Tainblyn  .  12  WaieHoo  Mfc,  . 

.11  (  liains  ,  j,;(;.„noinie  .<8(  rvi,o  '-V  siibmiHod  lo  .shareholders  for  ap-  and  on  the  stock  markets,  is  entire- !  f'FP»um  l.....e  .  (.  Vt'aierlo.,  Tncsi, 

...  ....  .  -‘.m ' ' 

" . "  :“;2'7.™.,7rr.'noTn„r'»nd5,:;,;  Drury.Thomp«>n  Tranders  7,';i 

,  Account,  to  New  York  Firm  e.,7  fci:;;:.' 

,I  A  ;  J  „  ri  „•  4  1  i  - -  Dcen  firm  this  past  week.  B.,von.ic  .  . 

Li  /  V  I  O  t'lf  steurify  purposes.— Poor  s  .\dv  is-  i„  r  ,  j  •  .u  .  Re„tiic 

.  f.yx-  ■'rvife  '  ADnounceracnl  is  made  bv  Druiy  *^'**''’  tl^Fing  the  recent  un- ‘ 

)  UieeSl  lOll  c  ,A-  Thompson,  members  of  the  Mont-  settlement  in  seeurity  prices  and  in-;  BrouH..  .  . 

Adxisins,  a  swiKh  ftom  mote  •’P‘'|rpa|  stock  Exchange  that  owing  to  'efiationsl  exchange  rates.  eommo-!Hutf  Bcurd.n. 

Perfect  quality  and  ;  eulative  seciinttes  t,.  ,n,-omc  seeiiri- ,  Mblbur’ W.  'rhompson.  "  "h  exception  of  copper  ' 


1  lii:<  EMBER  (4)KE  I'KOIliri’ION  4.  lo  appoint  auditors  and  fix  or 

2  Oltiiwa.  ( *1  (hlUff  iim  of  <nko  in  authorise  the  Board  of  pirectors  to  I 

2  December  amotitiicd  lo  193,651  tons  rm.unerai.on; 

Le..uipare.l  witb  179.173  in  tbe  previ-  'ranaacl  -ucl.  o,h^  -r 

7  .  ,  .  .  .  rx  i  i  •  r.  I  may  properly  come  bcKirc  the  said  Meel- 

7  oils  inonih  imd  m  OvroTuber,  j„y. 

>  |!l.u.  iMltni.U  tllf*  rdb’llftdl  \t'UI  t.hi/  |..jy  Oi-fjt'i-  ot  the  }3oard, 

7 '  lu  odufiion  loinlb'd  L\;’.r)f;.ur».7  lon.'^  c  daviso.n. 

*  I  cfinipa rod  wilb  -.riTu.V.Sa  Ions  in  I?to7  bccretarv. 

'  ;nid  LMul.7^1’1  in  Ibibi.  Montreal,  CJuc  .  24lh  latmary.  PJ3'*. 
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Bayonne 
Beat  lie 
Ber»\'f  rhouhc 


Bunker  Hill 
<  an.  Malat . 


proper  affeintJ' in  the  iVil-  nr  xu  Novrmbpr.  it  has  bepti  ncres-  ''cro  noticeably  steady.  Tn  rhesirrviiir 

wood  for  .to  years  Iov«.,o,-s-  J'"  '“„n  Sc  .""10^",-  .iS  Sri  »  ''»•*'«=  K-"'  .■™»rkcd:  "The 

-3 1'c  combined  m  sc-rvjee.  .  ^  ^  Victor  M  Drury  has.  accordiogly,'''-*'"''*P’’«t''’'5f"holesaleandrpta,l  ir^„„„,.t,„„; 

—  ”  .  entered  into  an  agreement  with  during  the  pad  12  months '  por,  nl  s.s.  o 

CQNVIPO  Appeal  Court  Authority  Green.  EIHs  a,  Anderson,  mem  indicate  that  both  !  r^nduOon 

.  .  •  I  chajige,  to  t.ake  over  the  office  and  tbinkiDb  that  pi  tees  now  t.iii,e.,  Lokr 

w\^W\9  -  i  ...  ..r  . . .  1  laoo  are  OH  H  mucli  firmer  basis."  .4nd  Coldpu  Tnn 


seem  to  indicate  that  both  !  Toundafton  P 


Green,  Ellis  A,  Anderson,  mem  indicate  uiat  noth  ,  to'maaoon  i- 

hers  of  (he  New  York  Stock  Ex- Pf reacted  to  an  extent  that  K^'«r"y  ‘ 

chajige,  to  tnke  over  the  office  tbinking  that  prices  now  Hiiiiea  Lakr 

accounts  as  of  February  1.  1939,  in  niueh  firmer  basis."  And  Coldp.i  tT'm.v 


(he  New  York  Stock  Ex-  reacted  to  an  extent  that  ,ius- '  f 


to  male  it  a  nour 


i  Xotice  of  an  appeal  against  the  so  tar  as  they  are  permitted  to’ dol London  and  New ; 

- -  .t  . . -  —  ...U...U  ...  - —  I'Vork  commodity  price  indices  have  :  Koneldu . 


ishing  and  hearten- 1  ,.„„f,rmed  Ihe 

ing  wine.  'United  Fuel 

Choose  Convido!  i  served  bv  Hi 


judgment  of  Justice  .Middleton  which  so  under  stuck  regulations. 


.  M  K  mj  I  son  •  I  •• 

I  I  I  .,<pa  (.  riclilkir  ,  10  I 

.  .  10  Man  O  Writ  .  Ill 
.  1 0  MoHrl  Oil  .  .  II' 

.  in  Monarvli  Oil  .  .  I  I 

,  10  MonT'tarv  ^lcl  .  in 

.  10  I  Mohawk  .  .  1  I  i 

10  Oawzjv  CiobJ  ,  .  in  j 

1 0  :  Pionrcf  ,  .11 

10.  II  :  Horc.  Lakr  10  I 

10  Praina  Roval  I  I  i 

1 0  ,  Rrcniier  bordi*r  I  I  I 

1 0  Pnvatrrr  I  t  . 

10  I  RarirJ  Malartic  ,  10 

1  I  Rouyn  Reward  I  I 

1 0  R'lbec  ,  ,  .III 

I  I  '  Ro^  alitr  ,  .  in* 

I  I  j  Sundance  1  I 

11  Thomp.  Fadillac  10 

1  I  '  Hni'’.  Lxpl  1 M 

10  Amijiat  0 

Hi  V'as»u  Gold  .  .10 

1 0  Wfstflank  .  ,  .11 
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confirmed  Ihe  reorganization  plan  of  ^7r.  Drury  will  become  a  r  .  , 

Ignited  H’liel  Investment  b-is  hern  Partner  in  the  new  firm  which  vvi.l  i  I'Feiii  Wa.hiiit,  n.  ncx  s  of  late 
Lnited  liiol  Investment  lias  been  ..  s,,vinec«  -it  tim  'unm  ..c  ;  been  more  heai-tenuig  to  Hu-  im- 


I’ulp  and  raper  Index 


/  want 

WHITE 

HORSE 


...  X  .  continue  busincs.s  at  fho  same  of- 

Choose  Convido!  i  served  by  the  .same  interests  who  fices  and  with  the  same  staff  as  pre-  ' 

Bottled  by  the  same ;  opposed  the  plan  at  Hie  first  court  viously  and  in.  charge  of  Terence  H.  / 


.Abitibi 
.Aii;’1q  Can. 


portani  C..'4,  utiliiy  and  rtiilniad  in- '  B,,i!,ui :,i  P 
dustrie.'.  Cnugrc.'s  has  shown  fur-  B*’-  P-  '*■ 


firm  in  Oporto,  bearing.  The  notice  was  served  on  I  win.slow'  and  Denis  .1.  Hlaek.  man- ,  i  Bion.pi.jn  .  .  . 

Pnrluaal  (Wurrn  A  period  allowed  .  ager.s  of  Green.  Ellis  Z-  Anderson's  F^PFndutures.  w  hile  changes  m  the  |  ran.  int.  P-,..-r. 

Portugal  (VVarre&,by  the  court.  The  appeal  will  at  Montreal  branch.  : executive  hr;. ml,  of  me  '^"verninent ,  *--'.1 

Co.)  since  1670.  ;  least  result  in  a  delay  in  carrying - - - -  have  made  bnsmT'.'s  inieiems  more  ' 

In  bottles  ©nlv. ' the  exchange  of  securities  even  POWER  FSED  IN  MINES  rheerfiil.  |  i  ra.srr  . 

Never  sold  in  bulk.  5  '  Ottawa..-  Electric  rower  used  b;  a. a.-  '  crseJ.;’'.;:!,.!. 


Co.)  since  1670. 

In  bottles  only. 
Never  sold  in  bijlk. 


,4  Ottawa.. —  Hlectru-  power  used  b;  .  ,  '  r.asi.-si ,  'ul. 

not  yet  been  set  but  may  come,  the  gold  mining  Indusiry  m  Canada  Major  trend.'  in  (  anada,  both  for :  ^  smiii. 
up  early  In  March.  'during  1337  wn?  valued  af  $4,617,217.  business  and  Hie  markets,  are  likely  I  Cakr  Suiphii, 
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1^'  Mersc’.'  Raprr  IS 

18  M.  &  O.  .  I') 

19  Ontario  Ikipvr  15 
\y  Pacific  Mills  I  lU  1) 
Ih  Pow'i  I!  River  (o  18 

Pnrr-  Brf>.s..  .  .  Ih 

17  P>  ov.  I  hjprr  1 9 

1 8  Quubur  P  ^  P  >8 

1  il  ,  Rr^tignijf  !ir  I  » 

I  '  RolIanU  .  .  I  > 

19  St.  |..,wr.  (  orp.  Ih 

17  .St .  I  ,.iwi  PI  Wi 

I  a  .Spnirr  I  ills  r» 

1»  V^Vslniinslcr  P  •  H 


1 


Scotch 
at  its 


DISTILLED'AND  BOTTLED  IN  SCOTLAND 


